Rt &, $ue.- 33004/99 REGD. No. D. L.-33004/99

JITIRd = IISTUA

Che Gazette of India

1.5, -d1.Uel.-37.-26032024-253360
CG-TL-E-26032024-253360

SFATYTIT
EXTRAORDINARY

AT | 1—Evs 4
PART I11—Section 4

TR & THTIAT
PUBLISHED BY AUTHORITY

€. 207] T8 el rraTe, 919 22, 2024/37 2, 1946
No. 207] NEW DELHI, FRIDAY, MARCH 22, 2024/CHAITRA 2, 1946

s T fffamee s fawra wrfdesr

St
FavraTe, 20 AT, 2024
ArSETTas (frarratat Fr gsiiwr, IS famme, Gt F1 s i qame) e, 2024
w1.4. ... R RfREms 6/200/2024.—= T sferfeas, 1938 & e 3, &My 3U, 97T 61, g 35,
T 377 T IT-LTT (4T) 3T &m=7 1147 qor frar v iz B arfderor srfafaaw, 1999 #f ey 14 six
1T 26 FTXT & ThAl T TN Fd U, TTEH0T AT FATERT AHIT 6 qT TOHT FIA % 1%, 396 31T
et frffem swmar &, stafq -
FEATT |- T
1. Sferm T i I
(1) =ferm 7rr: T A e S @R i G arfemr (@ wmwatst w1 s, 9§ &,
T T AL ST FqHTHA) AfF=m, 2024 Fzami
(2) o T FAfRas Sy T | TR TR T AT TG g
(3) = fafRet i aefter werer Y @ & werd 3 () a9 § U a B SOy, St a5 76w g2er gy
T, AT AT Femree it srae AT 7 2
2. I
FrATHRAT F ISHI, AATHTAT F AL, AT TR AT UGS, fATHRATH F AT, A A9 §
FrATRaten F At AT TEAEEAT f TERET A a9 F gy S\ & v gl w7 dadT FAr qar
AT FLA T GIHAT FHT TEMET

2224 GI/2024 1)
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3. wiwmemd
(1) == fafeae &, St % g9 & st srofera 22 grar -
(F) “grfarfae & o srfafae, 1938 (1938 &7 4) sl €;

(@)  “smasE & FOAT AfaEEE. 2013 (2013 FT 18) FT €17 2 F IT-GTT (20) F FATICATOT
FOAT ATAT TEG F ATAIH FIT TG UF AR T srorar agahrir qrarser safsa
g, ST 9T 2EET F3 % o STiereRr v sirae J&qd w3 gl

(M “Faa e g atoa g
(i) 3t VI F I & forw, g AT & = 8 T § B am

(i) sreaT VI % SIS & for, srfarfearm &t ey 370 67 SU-4TeT (4) F AT aeard
TSI | Feg FLHI G ATAH =T, THTHAA ol TIoT § feataa i, o faaies &
THTHEA =T TTSET & ST T g,

() “grfeaat”, A VI %y o forg, ger frareat i @it afgg adt sofRaat wr arfae
At 8, ST srferrgor Fir % e st St g BT s,

() “grfersReur” & <fraT At s e srtesror srfafaerg, 1999 (1999 =t 41) it ey 3 Hir
IT-ETT (1) 3 erefier wariue wret=r So7 iR i @ sriasrr srfna 8;

(=) “grfagfd”, sreamr VI F v F o == fRfReet % srgame i F gy Reifa qar
ATHTIART ATAT TEEAT HT Aha AT TG €T § F T ATHAT §, TATHAT F TOTT greraret
satedt frarrat & e 79, serar st fameat F g S afesr go St
fafga S f2at srerar g dimmrat  freg S st & #5970 8,

(®) “Teaw Frigwrd” F sfea -
()  rewer, v

(i)  TUH ORI TEET AAT QUiehTiorsh HEedl i UHT T ToaT ST & UH STierhTit
(3TT), ST STearer o FTeT et o T 2n

(3 “mmor-are #§ fAwferfera omfaer g -
(i) T, ggomfeeTe, yare =g Bl ot /& Fgerm)
(i) ZEUT-HT o TIET T s THIART, A, g AT ZAGEAT AT el ff 7T F FgaTu |

(=) “Faeft A =7 orf FT g ST AT AT Futeat (Freeft Feven) =, 2015 % e 2
*F @ (1) F IT-E (F) § 39+ forw Agiia o @ g
(M “RReft yade” T =Eat w i e ARt M sfene €, s Feferfea o 2 o9 st
9Tt T FA &
()  TorE TRt aTesed § 9 YT T AT foT o € A s srfafeen, 2013 #i g 92
7 sfeafea arfts fawft § st grer stfwfRathia G T g;

(i) oraTeTee, (AT AT 1= YohTY & e AT AT & F HU+T F FH1at q¥ et =y
EEREL

(i) ForereR TeTHel, Aol A7 el & AAT FuT w1 (A3 qIE F FIA F AT B

Fed o I7-d (iii) § sfeafaa #ir oft arq UF =xfte 9% @y 78t SR ST e sraartaE awar §
FT T BT 2

() “wrhiT Maes” & et Maeat #1 s o= “Reas” gt g1
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AT T TOT9H ; STETETIOT 3

(3) “ATT o 7 AT § -

)
()

()

(

()

(?)

() o erfafaem, 2013 (2013 7 18) & FuTafTioT o, ST 39 srtarf=awy it amr 2
& @< (87) H FATILATU H&TaF H€T A5l &

Fera 7 el wgraes Ut &7 sraes FT JadE g A SaqAtd & ST JEdr g i ag
fAeferfera erat it 27wt 2

() STEE FIAT AT 0T AR § g €
(@) ST FAAT hT (ST FT STOAT TF FT HQ &, ST ST G H0e1 F a7 g,

(M) SUAE FAAT F U SAAET F ARG F TAad] AT a9 F o q § 79 9 F#9 % 500
g T FHae arferaa (Fe 7o) §; T

() IUUH FAAT AT T FHAAT et 37 FOAT F TTaF GEAT A5l 6l
(i) S AR afafaaw, 1949 &t ey 5 % @2 (1) § T uF SR FuT,

T TEH AT § IO FATTHCATTH HgTae ST 94T U oTET & €9 H &l [aaefl 9%
CNEEER

(i)  FHT-HHT I TATHATAT FI Faer wataat (e 5%) 39T, 2016 % g wie Faer
T

(iv) @9t srferfea, 2013 (2013 &7 18) Y 4T=T 2 & T (72) § TATASTIoT FLhTr
[ERIREEE2 1

(v)  Trergrer y=fer Bt wvra f&fer 3 siasta dofigra st qemedn

(vi) e TEar arfierd wfafaaw, 2008 (2009 #1 6) F wrefim a=rs 7 Hifva THar
TIfET

(viiy AT Fd &9 % 9 usied a-arae e e g Fae

(viil) FHF-THT U T T AT I ST ST<h IT HEAT|

ST =T sTfarfaaw, 2013 #it 92T 2 & @< (69) H e s a1 39« arfers aat 1 421 FdT 8

“Trasrs” & ST FT AATETF STIIT & ST ATHTHAT H7 TaGF T2l 2l

ST % W@ AR F AT S HIHAT AT ATART %l HIT THLT 7 & TG AT g (o

Teft quieTtors Aeas a1 yag [ a7 g7 FEant afgaet o 6y [eas a1 g7

FIHFRT ATAFT T TF T A9 F FIATHS THE 1A & S8 g7 At sfeer, g

Fraid, g [ sfawrt, qger s afaw, e Aqarad ATIwrET & Far af=a

AT 2

“FIATE” st VI st o, g frarwat € arefeas e wfgg, afy w g 2,

AT AT ATIHSA AT 8, ST AT F AGETE oreent sfamrgor siafdt swmeat grer

STTUAT;

“Refa der” F Feam VI F 99 F o, FeEr F waieaad F gRomeasy gt

FrATRAT AT 7;

I ARG T AT VI F TS * for, g frarwat afwsd § S awies S a6 F

ATATE AT SHTHRAT o6 AT HATHIAT 8;

“Fe T T OSi” | Tt =4 At F srefiw et 0% & dimmeat g s

feferfera foraa afim &

(i)  srferTet o OSf; AT
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(#1)

Q)

()

(ii)  ¥TTOT T

“STTEATHT AT S FT 1T F@l O S 39 forw et srferfeae, 2013 # feifea

AT B

ot = 7 T s % At & "afea = sfene € s 9 areew ¥ i ¥ o

o T fafas, Sraiea oY a7 [Aew =20 T OSiEeor THTYS J&T9 Fed | Tger 36 T

I AT g

“FAstt St At ar i [Afee 7 afarer 8 -

(i) =T (Fwfous Faer i) AfFem, 2012 % sreftm asfra asfeas e At a7 sa=r
PEEEN

(i)  staeergi Rt Fard e wrfdsreor 3 o g & v & forw Osfrga & e ar
ELEIRNELEREIE

(iii) At st fAerer & s & o aare 1 8, s B o fiars sedee (TRuds)
ﬁaama%a RTC-8 | gataq &= &= aﬁqﬂﬁqﬁai%wqtvﬁ%' EECEIREEED
T TSt &l

(7) “gad®” & WA TaG AT faeft Tada a1 At A 2
(%) “nfRaat #1 smafere gear & steam VI 3wt & forw stfera 8, faa faeis & qemmer e & e

=

()

()

#r Rl % A g Srarat it SUiRaAT % qoF & T AT F F AT SAATH AT FoT AT
TeTEHT, ALATT VI % ITSET & ATETE (0T AT 9T,

“QISHT” | A9 VI F T o forg sfra €, Sfrar sfarf@aw, 1938 &t amer 35 & stefier s

TS HHTHA 3T A it AT, ST S197 stfafaaw, 1938 #it ey 377 gy At 951 &;

“THTAAT st JIoAT 7eq1 VI F w3t % forw, arfeseeor grer g v w2 qur sfafqay &

ST 37T % YT % i et TLHTT ZIAT TR S stfAgf=ra Arsrm afena g

“SRIGTH AT " F FATT VI F THSA1 6 o10, FAHAT 6T AT F Faad [@aeiae o

STTHaTe [T AT & Teter Tget Gof dTHTRdT & SALLTH IT JaeT A9 o,

(%) “Far9r s wremw” 7 Rt St § a3 F waree & forw st srfafee, 2013 %

AT % AT ISt HOAT AT HHT T R dfa=a, 2008 F refia aa1s T
e TaT arfErT St )

(@@) o F" & AT 2 (F) FOe1 qfAF=H, 2013 F @< (30) g7 2 H FArOvATO A=) T

()

(5r)

(°)

(&) ITTEFToT gTT SIqHa T SteaTaT et ster Soft &7 &t forad|
“Aed FAGT AHEHRAT F, AT VI F T3 F forw, siqeorsal Samear s Csfatdr
Frarwat sfaa €
“SARET ARG T AT
e VI F s F o sfea €, ag Smrewat Sad siawordat farwat & qerafed

T ST FT ST g A9AT ST GHTHEA ST A T JTSET F siand SIHT FAGETT F
ITFHH(HT) T ATSTZIT FIT;

i. =™ VI & ware & o, a7 derear Sae 91 g7 SAATRal q9mHad it JeEr &
AIETE FHTHT &;

“IFAOERAT fHTERAT F, q=ATT VI F v & oo afise & 9w dareat ar et

Srererr/fraT Tamaee siafdt furwat F A BT STuAT staEt S oAHted S siawor i
TATSTHT o AT AR STHTRAT 7 9T STaHTT F STHRH T F T FH T/
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(F) “QAT FT QO H AAATT AT ATLHR(FN) F FRET F7 AT F AL FT A0 qEATT g q=qT

A ST 9t T AT i war ARt onfeer € S Rt drareRat f rawenar F wmew §
fEdd & o AT Jered F3ar gl

(2) == fafaTst § wes v srafvarfya, wiq $iwr sfafaaw, 1938 (1938 =1 4), ar fiwr affamws =i

e wrferseor srferfeas, 1999 (1999 #1 41) stuat s9+ swefiw =y & et a7 vy o
afvaioa @y ersat siw srfSreafeat & srof a2y g S swwer: 39 srfarfaeet, et =7 ARt & 5
oo Rratha B )

37 |I: wreat 1 gt

4, <7 AT it AgEa At

AraEa ST FFaT & Feferfad et o 2oft & forw dsfiseor & sfaa gq AiT-957 T5qd F¢ 9T &:

M
)
©)
(4)

Stae =T =ZEam|

T AT AT

T 19T FATETT THATT q1E 92
THS AT SEHTT THATT q1E 7

5. 3maes & fog Agard : sraes Mafertea afifFafaat § qiv-o= 2g smeed F27 & forg o= 781 g

(M

)

3)

STEt e T aE F qEadi & A aut & e G oft qug gt srae F oo gtvoas
AT TSI o FoIT Siraae steeiahd AT T gr; srorar

STl e 6 A F qEadi 2t facig aut & e o o ' arieEmr gy aser S
fv=a fraT = 2; srera

SRl ATAE o ATH | 9168 ST (STFeATLH) IT AT (A9ATH) AT " a7 [iga 7 2

6. defie<or & forg v
(1) srTafRy S¥TOrTE (THSAEHT)

()

()

Foreft off et T ARy AETEEr I qEH TEEHRT & FAra TAoT 9 5 faqr 9wa § oH
TR % AT AR Jat BT ST e orsg &\ (SReaE) 7 SrETEa (FA9TRH) AT A v
R aEn

faffee wre § sEmafr oo (et & R % o s T g 9%, ST e A
Ifa ST #3097 UAAHT ST AT S oA 2l

SITET TR 13T STATa T ST, <6 THTOTIS i a1 & 6 #eid & satd & forg afdmmr gom,
S srafer % sfaw sraee dSser sraee & forg Ao F ARtw 3q smaew fafafde ot sratq we
ATEATSITATE/ATT H HIE FHI

e o sATIiRT STores iy AT gew areET g A9 "weie d Aot daty & foro agre s
Tt g, S forg s forfera # &1 3 s

(2) st AR
(F) T TTFTET BTH AU /A1 F 709 F o srae" 1 a1 F 912 997 99§97 F

AR HTq qHA T At Ay A T F I, B AL IUAE/AT AT FT qFhaT g, S
I HTH F et ardre § AT 72 f st F oo ffemmer gem, S safyr s sraes
Farferaq 9= T BTH SRS USRS /A1 TS &l Ieeh (=T T&qd e

Ferd 36 Terw wterr, o § o 297 #3930 B arsare ues /e F et w o
ATAET TEATHTT FT THhaT 2
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g ARr ag HF ad R fF Ferw i forfaa § o a5 99 F g o9 J19 "gie a®
AEAETUATS /A T FAfermTeraT v a7 Fwar g1

(@) HTH AEALSITAE/ATT H TAF AT & a1 Ruterted gorg gii-

(vii)

et uet & " # Fufaat % TR g Sy BT @ AerEa # Swrresr srerEr
TEFTE AETSET & AT | GS{IoH0T THTOMT;

TEAT & |t (THAT) {7 HeAT F afgHaut (wew) f uw gt afw et sraws
TF FUAT g ST FOAT ATAHIH, 2013 (2013 FT 18) F s1efid weaATioq g, wr¥ar v
T T & for ifaters A £ st #3a gu w9e & fEfe-fFAwtor & uw o
gfa STet sraes uF qifates w8, srorar sv-fatemt it v ywriorg wia et srees us
TEFY AHTEE 3

Jadeh(hl) 3T ATaaH % (AT T 917, T4T 3{T SAFETT;

forgger at= aut a, ST @1 2T, % fore sade(a) i arts {are £ yarfor sfaferfa;

ATAEF F TAAH(FI) T Faeran(Fh) F &=, 9T A0 8T, TALTHT F FAOL AT THI0T
gfafer;

AT 6 [HQeTF e FIT [ATIaq AqaIiad 9rg a9 & (o0 SHATETT F (@A, A
FIHTHF FEATT F TH KAl Gaed § TTH THOOT & G F IF (@A Jhadh T
RECRES

ot fafer siawor i et oft wrearamme 93T & g w srEemEiuars/ e &
TEERYOT o foIT AR] F30 & |7 9 q1 €99 % qTIE 7 FLd TR e 6 qIarT & aad_
H Tgql

@) TeforfT s, STt 9% ST 99 ST G996d 8, B TSR uss/ Al F THER Fld a9
e ¥ T Sro, e Referfere arfier € o8 S e 3t 9% fifea 79 8

e ST A9 FIETE IT AT % 1T &1 § 91 g0 & I8 T4 Taa® AT (Haerd %
FEAE AT FAHATE & AT (U= ReEre;

Jaaaht, et i emaes & Yauq § et i sA~rat & Ar=or Y FEAeITET #i
IRCOER

Tadhl, et s sraaes S =i orf<r;
i, et sfiT saae F7 st -fawre;

A= A1 IS AreasRaTt T Feaar |,
AT 31T I TadH(Fi) HT AFTLTRAT FT F&T;

IIfoT & H TEAarer SARRIT, SIERTST &F AT A[TIATIGR &5 % FHTHATA, JT THIST 6
afds =7 § sreferd am faee avt aur wrteeew g fafAfde s aftr F st i
Sfrarer ST 3T ATETr ST AT T ST U FAA FT T W FIA F (U aaw
ST IHF TAqH! 1 &,

grfgrer gy AR fEs =7 § Ao gt & v ver et § SHuT Saw T w5 S -ihm_
A & A & AT FA o (oI 7w aT;

Araras At [T g sEeT;

AT SHFETT T TAT T H GHATO1 e o (orT AT &3 § A9 3 T b 27910
afEd, SETHT ai= a9t & o st SEa BT JemT;

srferfRag % Iuee 1 Frattrad 27 & forw s "@rq 3w
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() AT TR H@q G0 T Aoy & i F37 ofiT §qE g & I, ST AqaeT aF |
FoTrafAfde odt F o1efid A1’ SqaTed ST FEM 9T AqHIET 97 F A1, AEEd
TSI o ToIT STaae ST i TS AT S TUSTs /372 ST 3T ST

(F) T A1 AR STATH ATHIEA 6T TG F 19 7gia i srater % forw f&fammer grm safear &
AT Sreras TTTEReor  fo=mere fAfead w=r 737 A ST Iuars/ame2 T&qd HT

Fd o T arfesry forfea & o a5 #3331 3<% ‘A1’ SqHTed St fafemrear e
T wE Fi srfafr srater o s&r T 2

(3) SI2 s
() fafere wre F SAqH FIT ASATSITAE /A2 | TeAF aad & a1 Autiea aeares qa
ST ATRT
(i) ATeaH ST IHF TAAHT  FIT UF ATT-T7 [ AAaF T Ta Srael Gl ST 7T i
HaTT & qTE AT AT & 1T 6 T STHATAT T ATATAT FIA 6 (7T THTH g

(i)  smEEd #F ardE & Rafa F aqE FarfEemE aeed f qawariar # ey Ay
FIA U U Ao

(iiy  SmEEE F Sy FIF AT T FTART SATHRT T QUIRTT 9T, AEaH & TAdH(H)
Y [Herer(F) F 5T I THIOG Fd g0 UF q9-097 & sfefeas i amr 2 % 37
g1 (77) F T (F) § Steatad fFeeft waa s o&ft it anf fer @1 afwem ==
frfe=at & | afesq wreeT diwT Fo (Rreeft Ferer) F=m, 2015 % sgame g
TAT A AT T ol T Siapel IS F Agae Traerd & orfaeh gt g

Fod fF 9T yadw F uw fifaa A arfierh g fr Rufa & 03 awyr-mr 1
T ANTETE ETT geare? o SToar|

T AT I Sft o AT 6 SaEE & UF GgHT qrErset g A RRafa # 3% aua-a7 F
FTT g ST foRar stroer f3 srferfaery i e 2 % I9-9mT (81) * @w (1) ® Sfeatuq
Faraeft it i T T sraae 6 T YT 6 Gea 16 Taerd & eF Tl gl

(iv) = strees & o et [eer 8, a7 smaes & yeag [eas a1 g7 Frae afgwey av
QUIRTTTh (AQer®, A & Taa(Hl) e e (FT) F7 T8 THI0T Fd g0 UF q79-
oo T ATt S FaeT (et Feren) [, 2015 F eraeT &7 squras B o |

(v) IS sraes & a9 ST Tiaerd & stters st e g, a1 smaes & vy Mo a1 ge7
FEFHT Ha9F AT TSI (29 TAT ST & Taqhl & 1T Tg A0 Fd g0
T -0 o At a7 o (et e F=e, 2015 & st 1 srquras T
ST

(vi)  STaEe® & GTh BT s Uk o gf qur A arferfRet F w9 § sweartaa 22, |,
T JEATET T Sttt oAt Y Fagt F fFEern, Staw fmr s i Rt §
ATEATT T TEATH F HeAl TG o GO THTGS & 917 o UHT &, 979, o7 3%
Ree sragd AT a3z 2 |

(viiy  Edat siT aerst, IfT w2 g, 96T 99y €9 H JaqqFi & §09 6T T ggHid qaq
FAAT T FL ATAT FATTEF FL ATAT FATIAFRTE FO< s72rar Fret off =0 & &y
T fReel o= AT T THIO0TT ST, T & o= A =aa o6 T a8 rorar et
ATATHA TAT (FFFE ) T Tl F &7 |

(viii) TRt FrEETEl a9 TR (H1T) sreraEt T SEETEt ST atee 78 9T 7 g0
U AT T dstieeor & "efaa gt sroarett, S| yaw St 9o, ARt Fae £
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HoTd T srfafaaw afgd fhagre s=fora FAT i o7 A0 TUeArsti & STqare
AT o g AT T

(ix)  zorertaes e siawor i arearme G oft 75T % g w1 srEsmEius s /a2 #
TEERYOT F¥ o (o7 ] 2 % A1 9= AT F9F F aTIE 7 Fd T [ F qam
qHGT | qq

(@) HTH AT /A2 FHT THERLO THI g & T2, TEG TTEHIT F FIT AT 67 S F
g, SATAEH (AHTer e &7 S 0T HIT:

(i) srferferT it &7 6 % ATET ATAEF G STEHdT AT A eAeTier YT F3d a7 aaeh
T T&T o6 T ST SAHIE T &1 T STAATAT FHLel T AT

(i) e, TadEt T e F g7 TR aUT-07 o OSsier WIS IS W F aE,
FHIAT AT ATAIA G ATAEH T TG STehel ST OSIr & &9 § qrafad it STt

() STTERTOT R SATEACETTATE/AT2 HT THERU FTd THT FIG qWE FTamer oot & e |
T, fore faerferferd amfiet &, 93 ST hefer geg! oo HIHd el &

(i) ATAEH o gTT &7 S o forg yeariaa ST IaTal #i7 Ty,
(i)  TAEF F THLT F AT S Theh, AGTHRA ST =T SATIETAH (AATFAT T &Y
(iiiy =TT =T F Hag § a9y F1F q=riera A F oy sraasd it @A s  /e=;

(iv)  Smaas® 9T g TAT I T § ATARIH F Sfaqeia @] 6 T 79 qTied TATEr €9 §
T A A AATAAT

(v)  SmEEd & yadat, Heeret £ facha fufa aam yeee 1 9 @@= 938 ¢,

(Vi)  STEEF H HHAd: ST AT SAGETT il ATAT TAT YSil (AT ST TSI it FATaAT0
TATH g

(viiy =TT sreew & AfAfEe fimr sreEm &t 9oft F dag # aE® w ASHr TH S
TRT STTaT € T STHETeTr & fZat i v i STusr; qur

(vili)  @merEe  arfarfRE v areret 23, 5 ST 317 % IuEEt w1 aarer FR g qer s o
W] = LTT3A T THT T 937 ¥ 2

(ix)  STfefa=e & Iuse & FwAifead wed & fore T o= ¥ @)

(%) ITTEFTOT T qHE AT (AT i T FIF F J78 A7 F99 Jq€ g4 9¢ 794 feaawrgam

I SrqHTEd o= § AfAfEe i Straarelt aat & e ‘o2 AqAEd Sy w9

(4) wfYRTOT THTOTS ST FEAT: TG THE SATATe fAuat £ = FF F 975 307 T6F g g I AEATTF
T FAATT 39 A % forw AT 6 T § dsiiaha 61 1 gar g e o srees w1 39w
AT AT BT AT ITIAFLOT Aeaah 1 Aefered odt & AT wr AarsamSiusms/smesd § usfiweor
THTOMTS Y&TH 2 G &

(F)  SaeH TAT IHH(IF) TqqF oY e Faw e o “arg si7 U (e & W) g,

(@) vadE AT FEerd ISR THIT YEH FA T e | AT SEeTar & qeg § =
et § AR seegar sEfd (@r-z= fifee) 1 9 #38m

(M srerEE/ATERAT, IHE(F) Tadw A e srfafFaw v sEe srefi| s v e, AR,
Trerfaert, o=t sfe o ST FT TAITAT gL THT FIA|

()  smEEE, Taad 7 s g9t ang a|t w1 9red g7 g9 w1, Sw sl s W
ArEAETTE /53 ST o T
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() smaEsw 15 G & siew sfaf=a & a7 6 F a1 T Yadai oY [Haersi #7 @7 sateq
FEA TAT AT ATHIE T A2 ATHIEA * ATHTL AT T ATIATAT F2 FHT AT TEIT H;

(&)  UHT =T o ST AS{EOT THTS T&TT He o6 G0 ITh THEAT S0

(5) AT =EET FT IA: AE=F o = ARt F st asteRer smroresr S G @ )OSt
THTOTTS &9 F3d § 12 Hgid & dq¢ ST TGad TET FOT| AR draaeh [egiia a7g F da17
FTEHTT YL T2t HedT, a1 gefisneor yarora= e 78 grm

e T 71 smaes 12 v i AR sefa F i fmm e e s fr Rafa d 751 &, arag
I THA-HAT THIE 219 & Tgot [AE srafer & 3@y s3a|m ™ Ts 7 #7 & foIT #1007 ¥98 F7d g0
U forfera streree & gTeT Ty ITfEeTd & qHT FET i ATAT FH

T SANT Ag Y o AT 3 OSTaReor ST YET A AT aE H 24 WA % 78 G STy &
g1 s oft a-faeare war T2 T s

(6) mase FT yEhFTw

(F) FATIRT THTOTYE (UAshEY) F Rt ¥ v smeew waw wifgerdr g fofaa ® = B
STTHETS IO | AR TRAT ST FHhaT Bl

(@) AT AT qeAw ATTERTET gTT et FohaT ST Oad T § SToraT T2 Sireae MTTerheor g
Foforfag Rafaat & sraes &7 oot a1q #Fz+ & g gaare &1 3=a s@ay a9 & a9
FE T AT ST HoaT &

(i) STt sreE qHT T & 0T A4l 5l

(i) Tt seE® 7 =9 fafa=at #§ Rgifg 7§ oad T T2 # ¢ |

(iii)STet srferfe=m & Iueel & SfaRia & T STUeATd SrraET 39 et s w7 FfF==t %
ST ST T STUATT TToRT o TRt o =92 9% T T2 6l T2 ¢ |

(iv) Terfaa & &=t foFar ST amer fohegt o &reon &1 |

@) AT T STEAHA HLA ATAT ST TN § T4 TTTAHTT 6 FTT SEEH il F HOT qqTd g0
S atrea s tea fohaT T 8, e e &t srater o stew g BT sroem

) Area, St  forw foreaT sreres ot off #a% o= sreedtea o 1T 8, dshisaor Somorasy
 forT arr w8t gl
(7) STAZT Y ATIH AT

(F)  FE AT ATAEH TEH TR AT TSH0T 6 (7T AT I ATTH o 6 7w, Sraae & IS0
F forelt oft =2 a, oo 9fd smaeT ¥ g 2

(@)  FAT WIEEE AR & forw 6 T SUEh S F AGHIET § g6dl § AT4aT 39
FeeftRe T aohar g e forw s forfera & =1 3 st

@) TG I ATTH o o [orT e &7 TEARIE Feed hf BATT §, ITF M1 AR (4T A 2
srerae, ST Rafa g1, fAfaaw 6(6) F e stedteTe 3T ST what 2

(8) srfafRes TT ik Twsiwaom: Teqw UrferTy straras & Uy Srfq s ST Srorar SrEiaar Teqa F3 il
T T AT & ST 29 AT F FqvTa srerae it ST 3 o o1 91 /7497 S F96a7 2

(9) sIgHTRA ¥ g o -

() AR YT U o N] ¥ T T g ST AT THIIS S AT SAHIET STIaT USireheor
THTOTTS ST F3d 80T ST AT ST Jha T &

(@) T A2 AAHIEA TETH Fed THT SUITH THE STTAATAT 9T AN F¥ T T gl
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ATEEH I AT F SATTG T o1k el ITh STHTET Sf</AT TSIaH0T TR ST 6T 7347 8
srer |Il: §sft Famm

7. TAF ATAEH/AATHRAT GATET HT I3 o T Hae e 9% 36 Teq7T F AT Hd 2l

8. FFRZAT AATY (ATH-37 NRT=):

(1). SEd ® AT T (FRegl) e arsie () ® qeiag a3 | I S9TadT AaegdTl (AT6-39) & oTefiT
REERL

(2). 39 FHTFRATH F ATHA H 5 A W § wrerarrd G o aree § g @l €, fmrewat & St
T AT sTawagar safd (k-2 Tiivare) % siavia ghn

%. . ICERUI FAufifem auar | saegar-safy (@m-a fiftae)
# fawr
A3 (AATG TSRO THIOMTS) TS | TaqH a7 [Haerdw | A3 Y& Fed & arirg & 5 a9
FIA o GHT AT IAH Tg [T

A3 TS T 6 A2 5 a9 & 2 | Taaqh 1 (Haersw | et S off oo &
fRerer: - aTiar & F=\eT § 9raad ) Frirer £ a1 & 5 7k a7

#ir Rufa #
) A3 T&TH F3A F 8 AW
A3 Y& FF F 5 qT 917, Tq 10 | JEqdw e & & o ff uger an
FT Il [Aaer: qavyTar & w@Er §
1) e & a7 3 9T,
WEraA 21 A ) N
2) M3 Y&TH & T 12 99
IREEET aforfea & & o off oger gn:
1) Fagfrafea 299 a7
2) T3 Y& & T 11 a9
A3 T&T™ FA % 10 99 a7, 7°q 15 | Taaq® R frada & 2 a9
FT Il fAaer: qavyTar & w@Er §
o 1 ol & IREKED g fr a7 139
A3 F YT FA & 15 FUT & I8 | TAqF g fr a7 139
e P
9T T

Fq o6 Terw sferary ferfaa Rufaat § saegar sater #v fafae w5 awar 3

(i) AT § T Qe T (3) & o9 a2 7 GA1ag e & o SATHRAT w1 87 9977 % for; a7

(ii) FAATHAT STAAT I AR (HT) F Fae | faagea =i Rafa, @y Fr § 9REdad & sqgaer
H FHTHEAT AT [ 6 gttt §
g AT S & GHIT o I STawaEaT (ATH-3) AT AHTHRAT F FHATRAT rorar et % a7 F
forT are ¢ fft st 3 ergEeer & darwat F wA=riy v et #r arafed S aet F
AT § AN A5l gl

Tig qg At ot et T S¥F srerwgdr (Arh-E) w=ig S5 fRafa § @ng qE gl et e
FATRAT F SfEET OFTT F Uk TfAerT F AATEF w41 FAT 2
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9. T 3R IUFH (The T MIR) ATHE=:

10.

1.

12.

(i)

(ii)

ATTF, IHH Tadani ST (RTerat 7 AT 37T SUIH ATaS! I [Heiwor 39 F1hi F e 97
STTOsTT, ST B =R "wE s, S e SRt f ot 1§ AR e arfie g, o g s
FAA Tral a AT 7T 2
ATeEH, TAaH! o AT UF FEae ey 9% S72Tq IS0 STHITS TG 3 & a78 d TR 37
39 (e Toe aTaw) i

(iii) =T srergs, 39F yadas «re/AT Fae T off TaT 9% T 37 IUE A1 I ST, T FeAT STy

U FHAT STHATAT FTLATE FT THAT 8

Ty greww: AT srEEE w1 yadd G FOw weAe qreaw (wadiEr) F grw GhEr o g, oar
Ferforfaa erat &1 aree T ST

(M
)
©)

4)
()

(6)

(7)

I AT 7 Rt oft st 3 sufaddr forad ST A8t B 8 SR ST A8l e,
THAET F FHATAT AT et 7 Fils 937 AFheT 9497 Ta Stehal ST Agl 53 JTur;

TEET & QA F AT & o7 ArfeEer 1 qF-eAEd 39 [Aea § GAEtEE 9 F agan
FTATATH T 91T 6T & siaviq A=Ta FATS & STTATT T 3T STTos,

= fafaaet & srqeme e T, srawgar st o s sroeamd vt waw 9 off e g

faffa 6 ¥ su-fafa=w (2) # @3 () F g9y ¥ fAfAfEe e STaerer g vadied % yads 7
fRarer & form of &y 2,

e 12(3) F wrefiw, Tt & grr s B ST S O w1 geaiEa A F oam
OSha FoReT SofY-| SATIRY S92 31T ST T T Jeatehe THTOMTS & ey 97 (et fima 7w
TFIT STOATI TAT STHTOTOS Q90 & Areed fi aiE | Je (90) i uger S a9t oear S
AT ATIHT T TH AT % (o0 sfift=e & a1 A 91 7 §a1taq uF 3t e = qa
FON| AT RATE F Aged ol qeal & AT qIer sl T ATET0r S5 il GAAT 6 G107 AT LA
T ST ST T

TEET T TaT ISt ATATH A T 6 F HAAT AUTAT T H AGTH il AATH T&T IS THIA
T IEH ATH g

TRETAT FIT: AT AETH FT T et TR FOAT % g7 BT T 8, 91 S Yads sraea® aqi=>d
AT F erefia g, oad Referfag onfae 8, 93q S Faa 2wt a% Siad 921 8.

M
)
3)

&9 & ATAT, FATT-TE F AT T TRATAT FIAT o6 Ta&T il A
AT F TRETAAT, TAT Y AT Arsrradr #7 fO=er R,

U fAEaT g™ 9% sags Y SATIEIAF fT re=-a77ar i Saeadmary g1 Fe & forw oS
SETH T T i qHAT; TAqT

(4) TAAH il AATHTIAT T =T

AT I ShEet S

(1) Taa it ZATH TG Siahel il Mefertad g
HraT srEET & St A TIT el I
St ST ST %, TF AT FUS
TTLTOT STHT AT %, TF AT FUS
TFHHTS e {197 qaarg %, TF AT FUS
THHTS [ (0T ST =, T AT AT
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(2) STeEH T THATAT TG Siael GSit, AT e BT, TTEITF AT T % a12 ATAT=IH T 7T 6 &
TULATSA T AT F2 o T aaie g

(3) AT AT F ATEA & HHT T
(i) smaes i T % SR aae s SR g (R deg) o S R S
(i)  TEF AATATCAT 5 GV ST A wEy F Rt wwran sraae i vadiedt § s S R
F I & ATET g0

FF o rorarat ar vt # ST et F e fr iy, srae F i F e ity o s
2 ST 3 form <Y ST e 2
Cgaad” % €7 # Faw B Samwat § v a1 9 w7 F yads fF awar § [ Aetafaa
ATATAT Fd g G
1. =R T Stad dATHRAT, TF LT FATRAT, TH e FAATHRAT ¥ T [T HTwRAT 9 SATF T TaqF
BEUEILIE
Ferdt o FerH WTfEraTeT et seTe ¥ 97 a9 & UF &f 900 § o9 g0 UF & ofa Srarehdi &7

TAqF gid & (o0 TRt =f<h 7 AT & 9%dT §, (e ag AT it g 35 & siavia JTeHeor & 919
TS T TS ATSTAT T AT 2T

2. I AT ATaT H fHTHAT § IHAT TEA-LTHAT /AT ATTATAS TTATY T Fe 6 o0 IS a0 2q

T F=-03 T FT; AT

3. 3% =AT<F 29 FAfAaal & sfavia SuTehat & Tads & 7 § FTF FLd F (70 4T 9T 21

14

15.

. TAAH(T) HT GTRAT: STHTHRAT 6 THT TaAdH(FT) T TATH Sieel AATETAT S HTHAT 1 TZT Sieel Iil 6
waTe Tfaera & srfers o Rt (e sade(at) & Bl (FREl) s sade(T) &1 Sfadt Sreerfar & siawor
F aTe ff ATRE € T AT T JT0AT|
T o TadF G4k & F FATHAT | AT 7 Srarenat i TaT Siael IS % 7= Staerd & §= 91 gu
FH FHEA 8, T Ged | TTAT & A1 A2t A7 qhet, e it ordt &1 araw B smar g:
(1) Saaah(Hi) % BT F 7T (STEeRH) & T TaadT 5 a9 % 1 S HThdl o T8 (HI=07 F¥q< & AiaF
STTET-£THAT ST 7 (gt feawte g o
(2) ATHAT % TAT AT | AT ATAT () | T F B
g At g oft ord grfY B Brft off Srereme #1 wad s & Mo F = H°, srrat e Faes & vads
& TG H A6 ol HETH TTAFRTLT T TA-TTHIGT TTH FIA 6 A& gf (AT SITUI|
‘g’ & =7 § PIen: F Swmrat & soaer 71 stwere w7 # Faers i awar § Hae fefrfaa w
AT Fd GO AT STT:
(1) TRt waret “ferers” geT faer dwTRat it wa SR O F Tgie Tiaerd F w9 g
) T &9 | g9t “Faerat” gy fAerer fmmar it gew sfEet IS & 7= aiaerd § 7 g
Frd o ST wiaae 39 Rl & A0 751 SR 1S SAThar & Sfhet Sy ATa § A7 aTs(3)
H g aE gl
3) FrTRatst it geAT:

(F) U Haere Rt ot dear # oot 7§ oo FT @ear @ aad & Moo gataa damatsr it
& USI % &9 Tiqerd 7 Tfee® 7 8
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4)

(@) =fs Faer Srwatst @ Taw 9Si & a7 Traerd & e g, g Tgie Jraad F w9 g, T 3E
frerers g fRarer ST sraEma it yeas aoft |7 &7 dwrwatst 7 e et aF fifwg wEr
ST

et sretag SwrEwar § T e g uwarat (Fq-erew) A @ & Rufa 7§ Fees

FIHTHRAT T TH AT FT AT H ST (ATHeE) THETHL0T FHT| Uy forfa ®, swads Swreat § iy

¥ IET TE-LTTAT A/AT FATAAAF ATATE, AT € &Y, T e 3 For Goft e &g srrareeo

T TF FAT-T TEA FHT(FA)|

T 3 Smrrat £ gew EET aew OS5 F v wfhea T W wr srfergr e feEf safte w
g TRt farer 3 forT 2| T 7 a==-u= Sruterd et g

16. fA<er® &7 ATHIHT
(1) foarers Sramewdat & e | TRt e &7 AT qg1 FO I3 I (Haersw g FHaer gafed Smmear

T T IS(T o T TIA9ra 7 AT a51 8l

(2) TRerersh STTHRAT & 1S H Uk § A9 e &7 A7 T Tahd T g Tfe Sa1 Faer gataa Sramrar

Ty st & 10 Tiaerd & s7fe g

(3) e AT v Frelt dwTRat F a1 § et Rers &1 amHTRT 98t Fwan, 7t 3uq 9T FEa i

IHT 2oft § wriwa TRt s STeRat o 9IS § Tge & g ot e &1 araisa &< 3T 2

17. yad s AT e g fAaer & forg sifafies o« e Refereaa & ot s #ed g gnm:

(M
)

3)

raer quia: s #t fAfet & frar sroam, = & g« w2 [Afeat @)

Tfg Fre AT T H@EATT A7 UF g Taoq % orefia Raa Fwfwa feawrr 7 ofF Sorewat § Faer G
g, @1 =9 fafaast % siasia [Afde St a9g s o ang gith

= 3U-fafa & yaeEt % o atverteat “gqg” o7 “UE gF TauT” F oFF agl g Sl wET
FfATw T g 6T(4)(3T)(jii) F FISTHRIT % Fqq (&7 T g

Foreft =rf=e =T e STy Toaet AT rueHer T | UF F ATeF drAThaten § fAaer ww v Fuafa
(F) S ATE ATHT 4TaT | Haterd a7 a9t [Rafordt Sarwatst #i The Fam;

(@) I SATh AATHRAT % T T =7 7, BT F T97 & 97 & {77 SHae 91 aR] F30 ST 394
HTATT T 3 FTE0T IT 21 Tl & TAT

(1) I AR F g ArAifeRd A s Aatordt St (e) & watera va Gt off fBo o
=TTl T (A2re FT, et At q= Seue 27 qohar 2

Ferat T = fff=w F so-fRfReet (1) 3w (3) F ST o Fae et AR 9T AR g S

ForeT mTeRat it Sfaet oS & ua giaerd & st a7 F3d 2

18. fasft fardt Rfeat @ Raer ¥ g wee:

M

)

3)

st £ () PRfeat sraes # =9 AfRgE ¥ safa zonfaf@fEe 98% & v gads a1 Raes
#¥ e § fAerer T adt 2

FHATHRAT T AT ASTNTT AELTFAT 6 Hag § TEqTad AT Giad, dAThat | Faer, 376 e
T 3HF AL TEATAST I IEF T A9 | Ffafafag i [fer F wrifa & e grm

v st et [fer et off Smeatr & “vads i awar § [ w1 g9wdl g, F9a I 98
freferfera arest i @@ wdt an

(®) s [Afe a7 3Tt g7 [ % vegs T af=red & 9 av @ g
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19.

(i)

(@) I T qEAT(e) e fiE [t F gy e 72 [t @iw & Miere st s
(FroraT W =T # SEE qHI ) €

@@ 7 FfEr F amr Suersy P [t | e sty sow (e g =t §
IEF THTT L) g; TAT

(=) e ffer % waere F g sratead et & Fae awa & G=f & 7 sterar s sfare-
gt | o T /)
Fareft warda ol st Ravers g e St $6° 3 afiem w1 e

st o == fAfRast F st F oo, smaes ot § v a1 saa orfaes el Raeet siw/ar st
Sadent ZT SfEdt St it At &1 afiwes e frr s s ag Aefored &1 o 2 gem:-

e Fadt § faqeft 3= oS Reemn(Fi) afeq, et Faas(E) s Bt saasEn) grr amia
Y& Sfael Qa7 YStr T AT, 99T

(i) T et Faaw(ED) a1 At yaas(@) g =@ B & su-fAfFaw (1) o steatea =1 4 s

20.

21.

22,

TAAR(FT) AT AT AF9rR(FHT) § T2 09T AT T FAAr F qreaq F 4riva a1 [t yaw
HEPERECIEIEGEIE]

Ferd f Su-fafaae (2) ve Rt st yad® a1 A [eee & o @np 98t gnm S &A= 3 % 39-
R (1) F @2 (3) F 3U-E2 (i) 3 (iv) ¥ Steafad geam g

T ARt I8 oft ord R & So-fafeae (2) BT Tetas fmmat & A Yads I AR S 9%
AN T21 ST STgl UH AT T a1 Ay faes areds fod 8%, ardg sfagf sie Gffme a
(FaT) /AT TE AT g% g AR @)

TS| U FTHTRATA & TUterd g o o = o727 § RSy sroeavstt &1 q1er, ST a0 &l Fi<

T |V: QI T Q0T

T & SO & T [F-AqAIET it ST

FRelt T ATt F AT F AT FAAAT IEHT Siehel YSIT  (WIH HT OS(IH0 MEferrad faiaar § a9

STTErTET & qA-SIHTEA & [T Tl T SITu:

(1) STl a2 % aTE, SATHAT 6 AL | AT BT TIT Sehel Yol griar arAT HaAT it Taq Sieet gt
F O Taed | AT gl GATaAT & JAT Hie ot TRadl Saeo St dadr Hf qIAErar uw
ol ad & Swrawat i wa e IS & Sfa s 5% & St g1 STt gl

(2) et aaf~rr wd, ol 99E & 99g ¥e& a7 UF &f Ya4q & Faid (\Ha (= g saor &g S
o STEw 99t &7 ifha go "3h &9  TTAT AT-TT THTEHAT T TaT Siahel Yol % Uk TTerd &
fAe & T stavoTRat g R off sEdt siawor ¥ fory et At A wae SR IS o R
a9 H Y& el O F 1% & AfeF 2

(3) QT F AT AT ATERIZU T HAT HT TRAHAT F2d & FATo & o, et fafore o=t o % =
T2 T "=l sttt A7 stferrgvnt v e foRa ST, St foefY siaorat & ATwer § deaAl S Jedr
e safefaat & "ear &1 fG=w o faar qur Gt stfenmes & amae § sfaeorhare & §ea T #17
o= o famr gem

T T 37 AmTRater & amer 7§ e ST amw wad ® Aaregarmd T ff o e § gEas
&, ITE 5= Aot drATRatet & FRt s g ari ST et F "ee § £ Ay 2

TE-FAET ITH FIA HT TOH:

(1) P& ot & smae: afaff=w & amr 61 % sude F srefia st F qF-srquie i suer w7

TU AT AT GIT AATA LS FH (FHT) H e 6T STosm, SrEes |77 saea geqrast ar
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TATAATRE siaorral T siatdt &1 fEawor, ywarted said, sahr Bt Rgfa, s+ @At & =T
e yearfaa Aarer &1 B ST sfee €, o Ut ster e s arfarReor g fafAtEe & s, & g
Foraor e ST

(2) SATHRTE AITYTRAT F T & GOT: T F SAGL00 F U swaE F AT TEATAT GALATE A 7
arer ¥ =TT T3 T AT AU T o ATH o {70 TR e &7 Ydq19 ¢ AT U 70T F &9 |/, =78
FeT AT AT HYE T AT IAF FT H, TAT A4 B A F g A1 Rafay 7 Farfawry st v
TATIRAT T ATH, SAFETT 3 TqT, T T A F ATHREN 2 it #1971 o e afga <F s

(3) AT FHT FTXT THTT: LT % AT F {0 AraaT % A1 AT F A Gofiha Avil-1 AT S
TR SHTERAT % ST AF7 3T g F THI FAATAT Tah THTTT e (oRAT STUT| UET SHrorsy
Arerae &t A & 30 fae g S At Rt st =R

e % ST FFT T THIS TEQd FAA Al Araeqwar 39 RUtd § dgl gl AT sreed 9w
FTST(TT) | FHrag 9= a2t & 7 Fheft Srrerat g wreer B3 srar 21

(4) TEERTIT Lo: AT 6 FALO 6 (o0 qF ATHIGT ST FLAaTe Rl Y Sreras & A1, AN F20 &F a1
T AT &I & TTE 7 HT T Lo o AT AT Tgd Teqd HAT ST AT 0

A T ST o AN F0 6 AT T A1E 9T g0, gt QAT & sfqeor Sarhar i Jad
THIET OSIT o TATH TIAera & TaT Bl

23. |yf=a qragrT: STt sttt 7 omeT 6T #i IT-aTT (4) F ITST F AT AL F AT SrAAT
TETIAT Siatedl &l <) & R & orT sqHTed Y9 &9 8 98, T&qriad safedl & g9 ¥ saedq®
T AT FATd Ha

24, FAAIET F T A STTEHTT STUAT ATHIE TIF FA F qgor dafeet a2 Tt ord At s, sar fF
g STIH THET
25. gHaE T FAWAT F AT & QAU HT AL

(1) e Framat F ST 9o R § ST 97 IR § gH6EE §, S e Sfadr Ioft F v witerd
H Srfer aiq I Taerd & FH &7 Lo

() FrE o =i TH frurrat £ yew S oS F uw wfdea & afaw aiq ot gt & w9 SES
ITT T STALOT STHTHAT o6 T TTAHTINHLIT FIEA F o6 Al AT ThdT g o TET a7 37 1]
FIAT & ATATAT § g1 STHTRAT 6 ITE 3063 T UF FrSion 7 sfa=am 7 g 617(4) (&) (jii) F s
o forT TTferseor & 779 T (ST) AqHIET & &9 § THSAT SITUI|

(T) ATTOTHRAT AT F ATITET F TehTel dT8 S THThaT 6 TTH S<h TATHTORT0T IS | SACIhat
T waw e it % ot us wiaaa & st e (fEreel) ot smea(al) & o srarew gitaa
ERIE L

(2) AT H ATAATITH FRET 9 T AT ® g a0 Sfget S & I S (WAl 6l Jad sigel dSil o6 aie
ferera & stfar srferrgor:

(F) S AE AT SATRAT & Stel I w1 ATAUGT F & oy, v UH =3f<h i 877 g7iear &7 3w
FrATRAT § SfrATHRAT A YT ST AF ISt F at= wiaed & sTfEe o9 A e g o S i g
g, Afae 22 # garafAfee i § UF Siaeon  for STreeRaor & Td SqHIa i ST0eqT FH|

(@) TF =F F I, ST STHTRAT 6 Siehel 9a%t o Fohel qead] SATesrgor & forw S Siumaat it Je ST
ST o =9 A9 & AT a9 I<h S[HThdT H FHT GTaT 1 @@ TqaT Sl 396 gy o S #¥
TATAAT g, TTTAFTT T TF TG STUTeTd Al gl

(1) UF ARE F FIA, ITH STHTRAT 6 Stapel A0 6 FCRET qeadt SATeRrgon & forw, ST 36 Siwredr it yaw
ST ISt o =9 widera & srfers % I<F SrHThdl § THT ATRAT FT SR ST9aT STt 39 g1 o 1 it
1At g, A 22 ¥ ARt ade & wrfesror &7 9@ e ara & s
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(3) Suh FoeT aTa & 2ra gu T, St faret =xf<k &1 stfemrgor ar |qwRr g iy 9t staerd & &9 g &
seaTa g a9 T AT At TRt wr dag g B fmrrat § e B v w2 % szew @ st 9 a9zt 5
FTT ATEa T YA & g % fore o= wfhaa £ sgaw S 7 srfaes griae w3 % o gty agfat
AT 3T T 8, 7 "atera SHTRat g ATTARr T A7 29 A fEerar S| vE araet #, Grienor
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9T AT g
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Tied AT FAaTel STHTRATA l Aeadl w1 gaarad (RrhseE) w2 & forg g (1) U
W STAT FIRUT , AT G AGLTF AT ST THE T T H A FIAdTe dATHRATA T
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RETaa: SAqHIET & A7) HEd w7l

(@) FTF ATHEAL, AT FTS &I, AT TTAT Fd T AT AT I (SATAE) F 919 e
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e T et F orefie Ut @feared £ i FW w2 f a7 w7 AGHET F qEAT g, AT
TTErReoT gIRT SAqaIed &9 & gfaare 1 w7 fEfem siv gefea adt gl 97 arersr
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(3) AT & =T IT AT T TATF et gri srora fFaer griv # g & =7 § afvora gar )

ot i srvemd: == Rt F = forga S Feaamer gt sraeq f e 7 15 =79 F 6w

fafafEe e sreaer e afzm, = forat F fetw ¥ grer gere v et #1 s seqa Fam

TAT-I H TR0 SHTRAlr g7 TA 6 STearer qera-ar § =+ ffagst 3 stavta fmmat g s

72 o foradt 1 aRftareor fFemgETe B sroam:-

(1) ST QT OST & 9THe H, Safad ST o o “0a IS o siaera;
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T ST &2 T T & T A9\ i ara & %7 F w7 9= 07 qu( 61 73y  forg forad & a1 @4 &
TS T SATCLT FT FANT AT ST Tl T 2

(2) T AT T THANT: STHTHRAT HT AT FT TN TAT TTIEFRET HT q3-AqqeT 918 g f3ar 7
THAT 2

T T Fe4w TR F7 VAT qF-TqHIET TUferd gum, i TH FTe e &1 AR #33 F 918
FruTRAT AT omreT-erar i Rafa enrae-eraar ariei F HEEer ' F w9 T w9 S aiaerd satew T8t
2 (3. 1.50 + 1.50 FT 20% = 1.8)1

(3) FTA AT FT TART FeA & o0 SrATHRAT & STYF g (2) ¢ ¥ 7 =9 § g weaqrai 9 F=me
FLA THT T IR 3T AT % 19, FTA T FT TTNT FLA o THT 3T FHTA T FHT TTRT
FLA F AT AT ATHL TL STHTHRAT 0 ITT-79aT A 3T ATy a9 FI1et F°1 &ar § &)

(4) ATHTRAT T AT FT TR FIA 6 el § TIAFT T I<h faeq 1 TR0 FIA 60 G716 e F
15 faet % sfaw gi=a w3

== fAaffeet %yt F oo, e g a8 fRfdra =7 & w7 Grar strar g & fwmrat & g sars @
SETATT 7 FEA S 0T Fof 6T T I FTFAE T T 92 TH 9% F A BAfF F &9 F 91 a9y

STTURTT QAT T 9 T Faar 6 Rafa & enfae #37 F forg srgar-ura /gt grm

Rreat ¥ srfvreman: o8 foredt i § R &Y s G oft =1Rke % g asft s= s
farfert = st & stefie srfsrar foma ST |ehar 2

FHATERAT G TRt ST=7 FHATERAT Ht “STT TR At YSi” # Fasn: SArewar TRt s dAeRat ger S A
TE “qer YT AT IS # FReferfea F srefie e w9 &

(1) & aer ae ‘st [Aaer & stavid gf avfigd o ST,
(2) E A @ EfREEt § s vrEmase aeEEt F | g

(3) T fRerer envee-erwar ATt Ao w7 v Mo w7 % forw T e F w9 § sgar
TET BT,
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T 3 SwTRatet F ovw wwe F G foradt § adur aer Susy area-awar & 9w & o
FRTATE T T FAIRTE 3R STTURT STy ek U fRarent st siaeor / /= J2i 3T St

(4) TF GTHT TAAF % gId g0 STHTHAT THHT 77T FIHTHAT T ST T 0 Gt § Ferer T8 Ham
52. TorEdi i ST 9T K TS HEAT: AATHRAT oT97 T AT 67 77 for@dl i STHea a2 #i o &0

TSI Tl |

53. =1 w Y gt 3 forg s s v OS F siasta vwet a9 g foradt i g A Gy of awe

Frerforfir & & 2t

(1) TRt FT T T St AT ISt s stasgfa s #1 o= i,
(2) SrHTERAT F FEer ATferaa (FE F9) FT I=T qiaerd)
54. gA-LAwaT Y GIUET F FAS & forw Rraat v afkenea

(1) =gt = 3u-fEfaaw (2) § A amfSe (337 Fe) F7 T ‘o Th i IS & &9 § JHT
35 1 foraa NgThat F “Iuetey aeH-19aT AT o forw f{e s

(2) 3 foraa aivagmar & 93 sifaw 9f=r aut & el T & g 97 IqAsd qraT-9dr /i i
TAUET & TATST % o0 SRTHT 837 e & oefie o3 ST qaqame, =9 ofeqma & sfefia St o 1
foraa S| &1 aRuEdr & TgE, THET AW At T el w0 § [fde w9 § JSt 7 e B

ST 3 o Firefy s

Tl ‘5"

Tiagar & forg o

IS STEA-AAAT AT A AR Goit T %

5 9 =T 39 ATeF

100%

499 T 5 TT T FH

80%

a9 T 4 q4 H FH

60%

299 T 3 a9 H FH

40%

199 3T 2 99 § 79

20%

199 9 F9

0%

FE(T: A ITAH THATATSE FLA 6 AT AT LA &1 “ITAee Tea-e79aT Ao § dieaford Fe &

forT g gt

TEE AATAT, U 247 T 7 Feior “qfeashdr % forw o 9" % e a7 gousk fa<ig faarst  ofq o

KIURERIRC IR
55. fiuTRat *® NS FT ST

(1) sTfermT=T et & e & forg, UF sfemeir St & fA 7 WIieda 3 gu Sarhal & are g0 UF
HHeT AT STHTHRAT o QLT h0 3rF T97 H U Ao deheq aria B s,

(2) et wiror st & fAeT o forw, UE AT ST AT AIEFT FA gU SRl 6 a9 als gl UF g

gria fEFaT s,

(3) FHTHRAT FT FA=erw a1 gATaa Fom B dwrwat & forw srat OSft siw/Ar ovea-ewdar it sraesar
T FA & I FIT 7T T 0! gSi1 T 90 IRAS )

(4) FrmTRAtT e a7 TH A OST er g, 7 Feers arE Mtatea wr gtea som:
(F) g T\ =4 A=t &7 srqare,
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(&) YT sl o ToIT ATST / O T AT ATSHTAT AL % o7 ATATI 3T FT Af=e|

ey IX: Ay

56. ATy

(M

@)

©)

(4)

©)

Frurwat e atafaw f g 3 % srefit dstereor sarore S AT =T g, arfeeer #i geas
o=t ad % forw @R 30 & A7 UF AT(0F ok F1 qIarT Q@adi e a9 & 31 [Aa<t F T8
FAMI

I AT e HAtorad & SATee g
(F) = TG T, AT

(@) o ad § arfis o HT ST FHAT Tuterd g, SHe qaadi foig a9 & 0" Ad |
FHTRAT FET TAA & F ffohd Fof Tl NHIH F T TIAad w1 SHat T FI97 Tegg
FIE 7, ST AT F7 215

e 3 THRATT AT 9 qEATHT SAETT FAATA SHTRAT ok AIHA §, T ® T Y F
ST T T TTHAH & T, AT | ISH6 G T Ed (s (Fheefed) qAaiAT & g9 §
F1 St fJame & o srom)
I ATF e AT ST fafeamae o e arfaraer & ard ® or&r o ST S<F aru s
[ T TAer aqeor st foreft o AreaarTe g & Areaw | At smom)

Tfg fmmRar u-fAfaaw (1) ¥ BfAEe afe & 9ga S arfis goF 8T T80 F2ar, ai g9
FTfERT At T | orfds & &9 § UF ATdTh ok & a1 aTue 8ok o1 SEard S
T HHAT &

(F) AT o 1 21 Tiaad, Ife IF e AT Lok & G 6t dfad T H qq1H &
aTe 30 fae % sia¥ raT ot ST ; sterar

(@) aTu® gew F a9 Sfaerd, s 3% gow 39 afvaw & [t smam i sifaw ara &
AT & FTE, Tq S (a<iiF a9 =l qHIH T Tgo (STHH aTriH e 1 qATT HAT sTaterd
2, =T 3T STar 2

af dtarwar 7 38 BT auv i g F g2 SEH 98 o1 w3 F o Faa g, 5% O F
AT A5l FFAT &, a7 ISt ehor SRS [Aeed o ST aehat &

57. uToras it iy (eashe) w1 FAste: Tere STeepTy @] w20 & 91 T g1 99 F7 8ok I H 97
FATHRAT FT THAMT AT TF Aqfd (Ffoeehe) ST & dahar g, I dmmwar Gt =1 F w
ASAIUATE/ T4 H ITTAFIT FT STa Teqd v gl

58. dstiseer SwTUTa= 1 fAetew a1 e
(1) dATHAT FTT ISTERLOT STHTOTTS & €3 oaeh STeduT 3 STa<uT § Go(shvr &l Ha:

FIATRAT IH T&T AT TIT IS H207 THITIS A+A A q 7 qahdT g 37 fafafae weaarett fufaat
H 39 fAEq F2 F forw wifersor & sy T 9T g

(@) T I AT AT ST FIA 6 q1E, ATHTHAT 6 AR TSR] 6 (gl HT AT FIA o6 (0

ATTIAF ZIAATAT STAT o T ISfraor AT e ¥ Tha 2

(2) GSTI=heor FHTOTOS 7 fAeee a1 A satafeay % Sudet & siavta oFma sraarer Bt g2 seear &t

Srarert Bt At 9 e gara = e, it g fefetm ottt F s o=
areer grar fAfAfEe i STl srafer & foro fur s f v aoft 71 sa9 arfae vt % Fogm
TRt SRt = astteneor et srerat feea e st aear &
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(%)

(=)
Q)

()

(®)

()

(®)

()

()
()

©)

FwreRar et off TmT amaT =1 q ataEaw F el syt #7 a7 =@y w7 8 sty £
T 64T 3iI¥ &TeT 64T F ITAE FT SATITAT A5l FLATI

ATt TREHTIT | g 99aT uE feartery & =7 § [ofa 2

ITERT0T 3 STHTaA o (o7 AATHAT % =raars a1 sraars i et oot 1 staeor B =2
T T 8 et et srer STeRat & sraEr & 91 quTHed T T gl

gt a7 Gef e a7 Gl AR ar @ ar srea & B smer #1 squmes w3 §
e, TTAT IHHT IoeTae F2d gU Hd, [FqT &7 & T Swrahd:

(i) arfereframe=i & Bt * forw sfaser a8 & oI =&\ F7 991" F:3dT

(i) T ST FEETT F HEG H ATEH G ST €9 § s AT Teqd qgl HeaT;

(i) srfefeaE F @ srufera &9 § srr@ar wTteEer g e Ry ™ w9 amatas
fea= ot weqa =l e,

(iv)  SITTerReeT gIeT "Sarterd foheft Sti=r & JganT Jgl 2T,

(v) e et # o g

(vi) ST ST agtaat # o g;

(vii)  fafet § TR = § gieardt §v=ET stoar ararte o7 § FHeer ag; w2

g oA & & forg wrfderor & qre wreor ¢t i v Rt arfert F st 9 §

FHTHRAT T ITAT FHATAT Fle 21471 i =amames § dfaw [ % arg fi9 78 F forg

AT TR E,

FT =EaT F e Ao F oo a7 e G R sgeam F o atasor g oSt

FraTRar S BfRETE @i e St sfatee, 1999 F erefi| wrfareReor g ST
o o et varor a7 o s Foreft sreter, St et 21, &1 sromere ey & =& T @,

frgrerat wodr sfafHaw, 2013 a7 gremor fur FEET (g sfafReEm, 1972 =
FEreeft war yay srfafaam, 1999 =1 g-errere Ao stferfe=e, 2002 a7 37 it a9 1=
R sie/am ARt i Gl oft srieT #7 sTqare w9 § 99 F3aT g aar vHT T st
T I = FLd U FA FIAT g,

FrATRat srfarfaas £ a7 3U F siavia uterd AT e T AT qal FdT, TEr

FrATERAT AT AATHRAT FT TAGF IqgAT 1 F qqa B T ¢ srEw (e ure )
TS FT STAITAT Tai FT W31 &, FIaT

FraTRaT ThergTer sw=fora et fater & srefier foreft sroereyr 3 foro ey sz &

Fera T srTfersRer forfera & oot R Steamer sweont &, e Sfeated T &t =6 are-a1e e
#r Rt # gsiisheor T9TorT=  Heae &7 &2 797 9T gl

(3) wstreheor SHTOrT= & fReiam % forg ik

() 3u-fafaa (2) % srefie osfisror & faetas 1 g A7 swer Sarat 1 oo+t ard w2 F oy grarg
T U a9 3 faaT ARy 987 B srosm

(@) ITFEreoT SfHTHRAT & TAETHL AT U U FHTLOT AT AITSH ST T o6 ATHTRAT 6 (96 Fars
FAT TEl Al SATHT ATRTN 3T HTLOT FqTe AT § o 0T AT FHTor artaer By sroar e for
FILATE T T TEATH AT ST 72T &

(3T) SITFErFeoT STHTRAT T ITH FTLT TATAT ATEH FT 3L & o (o0 ThHie fad T gaarafy £ saata m:
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FerF o 377 Rufaat & srgt arfordtemeat & Bt w1 €A w27 F forw qerrer Frears F3AT ST THeAT
STTURTT, gt SHTRaT | Fgl ST 9hdT g 3 ag U s1afer & siaw o(uar 3¢ Teqd ®¥ ST 3 yrferamor
FTRT SUIH THEAT SO
(%) ITFERToT I<F FTOT FATSAT ATTed & forw 397 o2 A= w2 & are, Tomefty uiq S+ 397 &t i |
Te & ¥ oafas safg § UF sreer aThd 3T S6T 6 98 ST a9 Iie desar gren
STTER0T T HTOT FATSAr Alfed & Aqare ARy gaamafy F siEy Fie 39 I&qd qal AT S[ar, v
ITFARoT Uaheft smeme o< =9 fAug # AT w2 & fore o a2 g 2
(F) SITTErREoT gTeT aTie FoF3r T3 ereer & S 3T<em & g1 &y 19 2 & if=rey |fga o forw shreor o
ST
(=) wrferseor straer o F 7 @Ta 27 F e fArwat v 37 7 swaer i vw wiy Gsem
(4) dSTrRTer THTOTI & fAeae ¥ forg wikar

@)  su-fafeaw (2) % st asiteor & [Feaa g @ e = At § Rt gt % e
ST ST e o a1 it FRorfa &7 Grese agi (a3 STusm|

(@) == A F g S A w3 & SIS & for, ST U S Aty i A a7
THAT 2

(M) St= ATFTT STHTRAT w1 STHIHAT 6 GoNFd HATAT AT AGTHT & T FATAT & I 97 THh
Trfed ST F

() TR U e A AT T A THE &7 % HET T ATTFRE Tl UF I, FIT ST
TEQTASIT AT T THTY o T 6T TIATT F AT AT STHTHRAT F TR G T T T %
T T FH

(F) A ATSHET STHTRAT I AT ATT Fgel o6 (70 TF I FAHL T qAT0% a8 AT I h T H
TEIA LT T HeF|

() AT ST THAT SATAT &, AT A ATEFT TAFT § Fig THAT & 6 ITHT ATHAT TEIT F2A
forT e weqaeat afereTy # s v

(®) SrHTHRAT ST ATHFRTET F T AT AT T4 AT AATHAT FIT A teraq wierga et =1t & aJream 7
IqTeoT g TFdT 5,

F9rdt T SrATSRAT FT STAATae e & forg et stferahT &1 stqafa 921 &F STTusf
g a8 ST od gt o sret R srferanr #r sfareer g seqasat sfew F w9 § g e sar
g, gt SruTERat & forw fEafeesa g 13 ag 9T AT U STferaht & 9Teqd & Toqd H7l
(ST) ST ATEpTET |1 H9Tq qAT 7 SHTRaT gRT R T TR 0T & AT § TEd g0 ITIEEReOr iy
T ROTE Sqa FT ST §2 T ATier yeartEd 3 €2 F Siif=red & 91 3

(1) = T & RO 9T #3739 F 39U, I 39 9¥ = 9 oY Ff 39 grr srae s
THAT FTAT g, AT T FHIT qaqrar qfed I FAT & 3T g7 ST qG9H T Searent F1ears
FHTHRAT F AEg F A1 A AT AT

(1) NATHRAT ITH FTEOT TATAT AT KT I ¥ G T ThH &7 F siaw arfwor v 39% a9

() ITFEAHTOT FHTOT FATAT AH % I T2 AR FA & a2, TATMH 93 I IH F2d 7 | a7 &
ST TH AT TTA FOT G 9 STH THAM| AT FHTHRAT T TTIEFI AT FlS I I<h A1

& s & @7 90 a7 % sia weqa Agl AT STTaT, v STreeer S<6 AT § uFet =i o %
forT SR 21 ThaT 2l
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(¥) wTterRer grer 9T 3R T3 streer | SEeh forw oy 23 ST 9T S9 e F g R T §F AT
Irfereg oft T SO

(=7) arferswor f3r 3 streer v ue i SrHTeRat w3 siraer o w7 A7 I F a7 afva wam

(5) THTOrG= * fReas a1 fAE= 1 Tre: gstrwor ywroras F Ao a1 e i e wr R s arie 1
STHTHRAT TIT STHT ST FLAT THATH FHT:

TJUA o Tew T SHTRar &1 39 Bt F saerg g Y 13 aeg § f{REe f St
Sty % forw FaaT arfereftemant &1 FaT Y& FEAT ST T@d & forg fHaer 3 a6 2

(6) ST T WHTA: =4 At & su-fafaaw (2) & srefiw arfia seer 59 & & Sigt diureRdat % == & v
THTH TATH AT GS(1ohd HIATAT §, FH & FH &I e qET=1a= § T fham sroam

59. gfxas, RemfAder st AT s 0 ¥ g afke

qeAw yrfereTy == AfF=wt & gae § qua-aaT 97 afw araens gy ar afvas, fRemfader ¢ e s w7
aFar g, o == AR it FraieagT T & G99 § Teart 3T AT 8 Ui S Seel a SIHT dal
El

60. FiSTTat g FEA AT TSR I FE F forg afe

= fafaawt & et off Sueer o Fraivaas srar IO AT F3T § Icae graarert et ot ofhT srurar
FSATS T GL FA 6 [0 FeTH TTIAHLT STALTF THA T €T § ITIH CTSHL0T AT [RQTiAaer ST 7
THAT 2

61. == ) T=
(1) == faft & yga g i ade & Fefafe & e G s
AT ST fafaame i o srtesreor (3= w7 9si) fafaem, 2022
(F) AT ST AT i fEwm e (v e # 9§ AR, 2022

(@) s ST B §w B feEwr (FHTHEE g U QAT dTERT AT J9EEdl df afagid &
Frerteor @81 =) fAfaem, 2021

(M) e T AR $iw G arfeer (Stam 97 s7aam # i FEaT 77 A9 FLaarel
AT AT FataT g gt &1 o) f&fq=w, 2015

() AT ST BT o A arteeRr (Stas fi\T ey FAardr Sy ST wa e
g Ioft 1 foete) fafRem, 2015

(F) o AT & A srter (St |1 =Eq F aAEad o7 sqer fi ) B,
2013

(@) a7 BT & A arfesor (e f1T a9 F qHHAd 7 a0 B AST)
fafaw, 2011

(2) vT& aF = FAF=HT F FRT A=74T FFEAT qGH AT A, T IF I9-AfHEw (1) # heaAfea @Rzt F
Terer ® o w0 et el ar i T foRet shrdars 3 gy § awer s £ ag = ARt F aageht
It o AT AT AT g AT AT ME R

ZarefiT TueT, weger

[fa=TToe-111/4/3147./863/2023-24]
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ATLAT 1 — TR 3R 9 (fve 7o R) TS
(Rffaw 9 oir faffaw 58 F Iu-fafaaw (2) #1 @ () TE)

“Tvr S SUgn” Rafar &7 FRrerior — swagst, Saci /AT Rasri i g sie sug” Rufa Feifa w@ F e
Rasff ace

g et w2 § T3 F47 SHredt #7 Jadas a7 [eers g & o A e /A §e7 ‘O s 3 (e
TUE TIIY) g AT 981, Td 2 & d1% ¢ Feferfad w1t &1 e war son, Gad e afe €, g s
FaT TRl % AT 2 &

(1) =af<F 3T AT i geatasT, Jiasr o7 g )
() ade AT fAaers i A< ot
(@)  =FEE, MEH-HAT A fAfHaTE et @ w3 & forw OSi S[er #F ewar
@ gATEA RaTeor stferfe=m, HHT S FL F1A died ATd § Tt TAT FIAT 1 AT
() Ffert 7 At w3 & forw IS a7 =i S @ 989 6 &Aar S wesT 7 IS e 6

Torelt srareTeraT % forg ST g1 aehdt 8l
) AT T [FTE, ATEaras 0 A=t R Tor fMgar gy
(2) |~ ATALTHT

(F) AT H S/AT AT % AT, AT AR 2, A At (i g1 siqHras ar uaer;
(@)  waEdest, et a7 Saer T Jg Se T T AiEAT AT, FIequl 1 SAqied AT 95 adf AT

T TaefY AT,

(M) AT ® AT G & arge T B v aitatee ar st MEr g st 3T §edw a1 39E
Tt s a7 wE "o a7 saeh el ot F g e ot seEren

THTETEaRT ST T AT Saaremr & f7al

(3)
(4) v AT ATHATHT HLFAT IT THATH |

(5) QATATLERT & A= HL TAT I AT Teerd 9 T974|

(6) wad AT a9 it qATATRAT FT F&T i IS e

(7) Terer = foro et = &)

(8) TRt TAT MATHAT & THALTFT 3T TATHT F AT FT TRATISHET FATHA|

HIH SATSIATCS T3S/

JTTHT 1T [EfATTHF ST @F grfasor
(srrfEremToT it HqgY)
THAFIIT FHTTTT

SRTTOTT T StTaT 8 FoF (SraTeRat 7 979 3 9@d0)...ee (XXXK) e,
T AET afafa, 1938 (1938 & 4) & gawT 3 FT IU-ATT (2U) F IUGYT F ATETT A
G LE IR (XKX) e 1 (XXX) e eeeveeeiiinnnn, Y T SAGETT FLA 6 [T Gsireha AT
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INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA
NOTIFICATION
Hyderabad, the 20th March, 2024

Insurance Regulatory and Development Authority of India (Registration, Capital Structure, Transfer of Shares
and Amalgamation of Insurers) Regulations, 2024

F. No. IRDAI/Reg/6/200/2024.—In exercise of the powers conferred by section 3, section 3A, section 6A,
section 35, sub-section (4A) of section 37A and section 114A of the Insurance Act, 1938 and section 14 and section 26
of the Insurance Regulatory and Development Authority Act 1999, the Authority, in consultation with Insurance
Advisory Committee, hereby makes the following Regulations, namely: -

CHAPTER I-
Preliminary
1.  Short Title and Commencement

(1) Short Title: These regulations may be called the Insurance Regulatory and Development Authority of India
(Registration, Capital Structure, Transfer of Shares and Amalgamation of Insurers) Regulations, 2024.

(2) Commencement: These regulations shall come into force on the date of their publication in the Official
Gazette.

(3) These regulations shall be reviewed once in every 3 (three) years from the date of publication unless a review,
repeal or amendment is warranted earlier.

2. Objective

To promote growth of insurance sector by simplifying the process of registration of insurer, transfer of
shareholding, other forms of capital, amalgamation of insurers, listing of shares of insurers on stock exchange
and to promote ease of doing business.

3. Definitions
(1) In these regulations, unless the context otherwise requires, -
(@) “Act” means the Insurance Act, 1938 (4 of 1938);

(b) “Applicant” means a company as defined in sub-section (20) of section 2 of the Companies Act, 2013
(18 of 2013) or a statutory body established by an Act of Parliament or co-operative society, who applies
to the Authority seeking registration to carry on insurance business.

() “Appointed Date” means
(i) For the purpose of Chapter VI, the date specified in the scheme as appointed date.

(ii) For the purpose of Chapter VII, the date mentioned in the scheme of amalgamation, notified by the
Central Government in the official gazette in terms of sub section (4) of section 37A of the Act, on
which the provisions of the Scheme of amalgamation shall come into force;

(d) “Assets”, for the purpose of Chapter VII, includes all assets including the properties of the original
insurer which shall, in terms of the Scheme, be taken over by the transferee insurer;

(e) “Authority” means the Insurance Regulatory and Development Authority of India established under
sub-section (1) of section 3 of the Insurance Regulatory and Development Authority Act, 1999 (41 of
1999);

(f) “Compensation”, for the purpose of Chapter VII, means the amount assessed by the Authority in
accordance with these regulations and payable either in cash or in kind to the shareholders or members
whose interests in, or rights against, the transferee insurer resulting from amalgamation are less than his
interest in, or rights against the original insurer;

(@) “Competent Authority” means
(i) Chairperson, or

(ii) such whole-time member or such committee of the whole-time members or such officer(s) of the
Authority, as may be determined by the Chairperson.

(h)  “Encumbrance” shall include -

(i) Pledge, lien, charge by whatever name called;
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(if) Any covenant, transaction, condition or arrangement in the nature of encumbrance, by whatever name
called.

(i) “Foreign Investors” shall have the same meaning assigned to it in sub-clause (g) of clause (1) of Rule
2 of Indian Insurance Companies (Foreign Investment) Rules, 2015.

() “Foreign Promoter” means the “foreign investors”, excluding individuals, which meet one or more of
the following conditions:

(i) who has been named as such in a prospectus or is identified by the company in the annual
return referred to in section 92 of the Companies Act, 2013;

(i) who has control over the affairs of the company, directly or indirectly whether as a
shareholder, director or otherwise; or

(iii) in accordance with whose advice, directions or instructions, the Board of Directors of the
company is accustomed to act:

Provided that nothing in sub-clause (iii) shall apply to a person who is acting merely in a professional
capacity.

(k)  “Indian Investors” means “Investors” other than foreign investors.
(D “Indian Promoter” means -

(i) acompany as defined in the Companies Act, 2013 (18 of 2013), which is not a subsidiary as
defined in clause (87) of section 2 of that Act:

Provided that a subsidiary company may be allowed to be a promoter of the applicant if it
meets the following conditions:

a. The said company is listed on the stock exchange(s) in India;
b. The said company has its own source of funds, independent from its holding company;

¢. The said company has a net worth of at least Rs.500 crore as at the end of the financial year
preceding the date of application; and

d. The holding company of the said company is not subsidiary of any other company.

(if) a banking company as defined in clause (c) of section 5 of the Banking Regulation Act, 1949
but does not include a foreign bank set up as a wholly owned subsidiary or a branch in India.

(iii) a Core Investment Company under Core Investment Companies (Reserve Bank) Directions,
2016 as amended from time to time.

(iv) a public financial institution as defined in clause (72) of section 2 of the Companies Act, 2013
(18 of 2013).

(v) aco-operative society registered under any relevant law for the time being in force.

(vi) a limited liability partnership formed under the Limited Liability Partnership Act, 2008 (6 of
2009).

(vii) a Non-Operative Financial Holding Company registered with Reserve Bank of India.

(viii) Any other person or entity as may be allowed by the Authority from time to time; which
meets one or more of the conditions in clause (69) of Section 2 of Companies Act, 2013.

(m) “Investors” mean a shareholder of an insurer who is not a Promoter of the insurer.

(n) “Key Management Person” shall include members of the core management team of an insurer or
applicant including all whole-time directors or Managing Directors or Chief Executive Officer and the
functional heads one level below the Managing Director or Chief Executive Officer, including the
Chief Financial Officer, Appointed Actuary, Chief Investment Officer, Chief Risk Officer, Chief
Compliance Officer and the Company Secretary.

(0) “Liabilities” for the purposes of Chapter VII, includes the liabilities including contingent liabilities, if
any, of the original insurer which shall, in terms of the Scheme, be taken over by the transferee insurer;

(p) “Merged Entity”, for the purpose of Chapter VI, means the resultant insurer consequent upon the
implementation of the Scheme.

(@ “Original insurer”, for the purpose of Chapter VII, means the insurer which is amalgamated with the
transferee insurer as per the scheme of amalgamation;
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(r)

(s)

(®

(u)

v)
(W)

)

v)

@)

(a)

(bb)

(cc)

(dd)

(ee)

(ff)

“QOther Forms of Capital” means the following instruments issued by an insurer in the manner
specified under these regulations:

(i) Preference Share Capital; or
(ii) Subordinated Debt.

“Preference Share Capital” shall have the same meaning as assigned to it under the Companies Act,
2013.

“Preliminary Expenses” means expenses relating to the formation of an applicant and shall include
legal, accounting and share issue expenses incurred for the formation of the applicant and expenses
incurred prior to grant of Certificate of Registration.

“Private Equity Fund” includes -

(i) an Alternative Investment Fund or its manager registered with SEBI (Alternative Investment
Fund) Regulations, 2012;

(i) Any fund or its manager registered for the purpose of investment, with International Financial
Services Centres Authority; or

(iii) Funds, formed specifically for the purpose of investment, which are registered or whose
manager is registered with relevant financial sector regulator in any Financial Action Task
Force compliant jurisdiction.

“Promoter” means Indian Promoter or Foreign Promoter or both.

“Residual Value of Assets”, for the purpose of Chapter VII, means the amount equal to the value of the
assets of the original insurer as on the day immediately before the appointed date, less the total amount
of liabilities thereof, computed in accordance with the provisions of Chapter VII;

“Scheme” for the purposes of Chapter VI, means scheme of amalgamation and transfer formulated
under section 35 of the Insurance Act, 1938 and not governed by section 37A of the Insurance Act,
1938.

“Scheme of amalgamation” for the purposes of Chapter VII, means a scheme prepared by the
Authority and sanctioned and notified by the Central Government under the provisions of Section 37A
of the Act;

“Shareholders or members” for the purposes of Chapter VI, mean the shareholders or members of the
original insurer immediately before the appointed date as may be specified under the Scheme of
amalgamation;

“Special Purpose Vehicle” means a company registered under the provisions of Companies Act, 2013
or a Limited Liability Partnership formed under the Limited Liability Partnership Act, 2008, for the
purpose of making investment in an insurer.

“Subordinated Debt” means: (a) “Debenture” as defined in clause (30) of section 2 of the Companies
Act, 2013; and (b) any other category of debt instrument as may be permitted by the Authority.

“Transacting insurers”, for the purpose of Chapter VI, means ‘transferor insurer’ and the ‘transferee
insurer’

“Transferee insurer” means

(i) For the purpose of Chapter VI, the insurer into which the ‘Transferor insurer’ is proposed to be
Amalgamated or which would acquire the undertaking(s) of insurance business under Scheme of
amalgamation and transfer;

(if)For the purpose of Chapter VII, the insurer with whom the original insurer is amalgamated in
accordance with the scheme of amalgamation

“Transferor insurer”, for the purpose of Chapter VI, means the insurer or insurers, which would be
amalgamated with the ‘Transferee insurer’ or which would transfer the undertaking of insurance
business to the ‘Transferee insurer’ under the Scheme of amalgamation and transfer.

"Transfer of Shares" includes transfer of shares from existing shareholder(s) to another person and
includes transmission and fresh issuance of the equity shares which leads to change in the shareholding
pattern of an insurer.
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2.

4.

All words and expressions used herein and not defined in these regulations but defined in the
Insurance Act, 1938 (4 of 1938), or in the Insurance Regulatory and Development Authority Act,
1999 (41 of 1999) or Rules or Regulations made thereunder shall have the same meanings
respectively assigned to them in those Acts, Rules or Regulations.

() CHAPTER Il: REGISTRATION OF INSURER

Permissible Classes of Insurance Business

An applicant may make requisition for registration application for any one of the following class of business of
insurance:

(1) Life insurance business.

(2) General insurance business.

(3) Health insurance business exclusively.
(4) Reinsurance business exclusively.

Disqualifications for Applicant: An applicant shall not be eligible to apply for the requisition in the following
circumstances:

(1) Where the requisition for registration application or the application for registration has been rejected at
any time during two financial years preceding the date of application; or

(2) Where Certificate of Registration has been cancelled by the Authority at any time during two financial
years preceding the date of application; or

(3) Where the name of the applicant does not contain the words ‘insurance’ or ‘assurance’ or ‘reinsurance’.
Procedure for registration
(1) No-objection Certificate (NOC)

(&) No company or co-operative society shall be incorporated in India with a name that contains words
‘insurance’ Or ‘assurance’ or ‘reinsurance’ without obtaining a No-objection Certificate from the
Competent Authority.

(b) Upon request to issue the NOC in the specified format, NOC may be issued, after due examination
of the said request.

(c) The No-objection Certificate issued shall be valid for a period of 6 months from the date of the
Certificate, within which period the applicant shall file the application for issuance of requisition for
registration application, in the specified form i.e. Form IRDAI/R1:

(if) Provided that the validity of the No-objection Certificate may be extended by the Competent
Authority for a further period of three months for the reasons to be recorded in writing.

(2) R1 Approval

(&) The Competent Authority, upon receipt of application for issuance of Form IRDAI/R1 and after
examining the matters considered relevant to its satisfaction, may issue the Form IRDAI/R1 which
shall be valid for a period of three months from the date of issuance of the said form, within which
period the applicant shall submit the duly filled Form IRDAI/R1 to the Authority for its
consideration:

(iii) Provided that the Competent Authority, by recording the reasons in writing, may reject the
application for issuance of Form IRDAI/R1:

(iv) Provided further that the Competent Authority, by recording the reasons in writing, may
extend the validity of the IRDAI/R1 Form by another three months.

(b) Every application in the Form IRDAI/R1 shall be accompanied by

(i)  the certificate of incorporation issued by Registrar of Companies in case of a company or
registration certificate in case of co-operative society;

(i) a certified copy of the Memorandum of Association and Articles of Association, where the
applicant is a company and incorporated under the Companies Act, 2013 (18 of 2013); or a
certified copy of the legislation of Parliament setting up the statutory body to carry on insurance
business where the applicant is a statutory body; or a certified copy of bye-laws where the
applicant is a co-operative society;
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(i)  the name, address and the occupation of the directors of the promoter(s) and the applicant;
(iv)  acertified copy of the annual report of promoter(s) for up to the last five years, as applicable;

(v) a certified copy of the shareholders’ agreement, as applicable, between promoter(s) and
investor(s) of the applicant;

(vi)  projection of business for five years duly approved by the Board of Directors of the applicant
along with a certificate from a fellow member of Institute of Actuaries of India that the
projections are reasonable and workable;

(vii)  proof in support of payment of non-refundable fee of rupees five lakh along with applicable
taxes towards processing the Form IRDAI/R1 through any of the recognised modes of electronic
fund transfer.

(c) The following factors, as may be considered relevant, shall be taken into account while processing
the Form IRDAI/R1, including but not limited to the following:

(i)  the general track record of conduct and performance of each of the promoters and investors in
the fields of business or profession they are engaged in;

(i)  the record of conduct and performance of the directors and persons in management of the
promoters, investors and the applicant;

(iii) the financial strength of the promoters, investors and the applicant;
(iv) the capital structure of the promoters, investors and the applicant;
(v) the sources of meeting the capital requirements of the applicant;
(vi) shareholding pattern of the applicant and its promoter(s);

(vii) the ability of the applicant and its promoters to meet the obligation to provide life insurance or
general insurance or health insurance to the persons residing in the rural sector, workers in the
unorganised sector or informal sector or for economically vulnerable or backward classes of
the society and other categories of persons specified by the Authority;

(viii) the ability to meet the obligation to underwrite insurance business in third party risks of motor
vehicles as specified by the Authority;

(ix) the planned infrastructure of the applicant;

(x) the proposed business expansion plan for five succeeding years, including establishment of
place of business in rural areas, to effectively carry out the insurance business; and

(xi) other relevant matters for carrying out the provisions of the Act.

(d) The Competent Authority, after examining the matters considered relevant and upon satisfaction,
shall issue the “R1” approval subject to the conditions as may be specified in the said approval letter.
Along with the said approval letter, the applicant shall be issued the application for registration i.e.
Form IRDAI/R2.

(e) The “R1” approval shall be valid for a period of three months from the date of the said approval
within which period the applicant shall submit duly filled Form IRDAI/R2 for consideration of the
Authority:

Provided that the Competent Authority, by recording the reasons in writing, may extend the validity
of the “R1” approval by a period of another three months.

(3) R2 Approval
(a) Every application in the Form IRDAI/R2 as per the specified format shall be accompanied by

(i)  An affidavit by the applicant and its promoters that the paid-up equity capital of the applicant,
after deducting the preliminary expenses, shall be adequate to comply with the requirements of
section 6 of the Act.

(i) A statement indicating the shareholding pattern of the applicant as on the date of the
application.

(i)  An affidavit by the managing director or chief executive officer or whole-time director of the
applicant, the promoter(s) and investor(s) of the applicant certifying that the holding of foreign
paid-up equity capital, referred to in clause (b) of sub section (7A) of Section 2 of the Act, is



[T [1—@v 4]

AT T TOT9H ; STETETIOT 35

calculated in accordance with Indian Insurance Companies (Foreign Investment) Rules, 2015
read with these regulations and does not exceed seventy-four percent of the total paid-up
equity capital of the applicant:

Provided that in case of the Indian Promoter being a Limited Liability Partnership, such affidavit

shall be signed by the Designated Partner:

Provided further that in case of applicant being a co-operative society, the affidavit shall certify

(iv)

v)

(vi)

(Vi)

(viii)

(ix)

that the holding of foreign capital, referred to in clause (c) of sub section (8A) of Section 2 of
the Act, does not exceed twenty-six percent of the total capital of the applicant.

In case the applicant has foreign investment, an affidavit by the managing director or chief
executive officer or whole-time director of the applicant, the promoter(s) and investor(s) of the
applicant certifying that the requirement of Indian Insurance Companies (Foreign Investment)
Rules, 2015 shall be complied with.

In case the applicant has foreign investment exceeding forty-nine percent, an affidavit by the
managing director or chief executive officer or whole-time director and the promoters of the
applicant certifying that the requirement of Indian Insurance Companies (Foreign Investment)
Rules, 2015 shall be complied with.

A certified copy of the standard forms of the applicant and statements of the assured rates,
advantages, terms and conditions to be offered in connection with insurance policies together
with a certificate by a fellow member of Institute of Actuaries of India, in case of life insurance
business, that such rates, advantages, terms and conditions are workable and sound.

A certified copy of the Memorandum of Understanding or Management Agreement or
Shareholders Agreement or Voting Rights Agreements or any other agreements in whatsoever
form entered into, between the promoters and the investors, if any, or amongst the promoters
as a whole including copies of the support or comfort letters exchanged between the parties.

A certificate from a practicing chartered accountant or a practicing company secretary
certifying that all the requirements relating to registration such as paid-up equity capital,
foreign investment limits and other applicable requirements of laws for the time being in force
including the Act have been complied with by the applicant.

Proof in support of payment of non-refundable fee of rupees five lakh along with applicable
taxes towards processing the Form IRDAI/R2 through any of the recognised modes of
electronic fund transfer.

(b) Upon completion of the processing of the Form IRDAI/R2 but prior to its approval by the Authority,
the applicant shall submit:

(i)

(ii)

Evidence of applicant having received equity share application money in accordance with
section 6 of the Act and complied with conditions of R1 approval granted to the applicant.

An affidavit by the applicant, promoters and the investors that upon grant of Certificate of
Registration, the said share application money shall be converted into paid-up equity share
capital of the applicant.

(c) The Authority shall take into account the matters, as may be considered relevant, while processing
the Form IRDAI/R2, including but not limited to the following:

(i)
(if)

(iii)

(iv)

v)

(vi)

(vii)

the nature of insurance products proposed to be offered by the applicant;

the level of actuarial, accounting and other professional expertise within the management of
the applicant;

the organization structure of the applicant to carry on all functions in respect of the insurance
business;

the applicant is eligible, and in its opinion, is likely to meet effectively its obligations imposed
under the Act;

the financial condition of the promoters, investors and the general character of the management
of the applicant are sound,;

the volume of business likely to be available to, and the capital structure and earning prospects
of the applicant will be adequate;

the interests of the general public will be served if the certificate of registration is granted to
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the applicant in respect of the class of insurance business specified in the application; and

(viii) the applicant has complied with the provisions of sections 2C, 5 and 31A of the Act and has
fulfilled all the requirements of these sections applicable to it.

(ix) all other relevant matters for carrying out the provisions of the Act.

(d) The Authority, after examining the matters considered relevant and upon its satisfaction, shall, at its
discretion, issue the “R2” approval subject to the conditions as may be specified in the said approval
letter.

(4) Grant of Certificate of Registration: After examining the matters considered relevant and upon its
satisfaction, the applicant may be registered as an insurer for the class of business for which the applicant
is found suitable and the Authority may grant the applicant the Certificate of Registration in Form
IRDAI/R3 subject to the following conditions:

(@) The applicant and its promoter(s) and investor(s) shall be “Fit and Proper” on a continuous basis;

(b) The promoter(s) and investor(s) shall comply with the lock-in period specified in these regulations,
on their shareholding from the date of grant of Certificate of Registration;

(c) The applicant/insurer, its promoter(s) and investor(s) shall comply with the provisions of the Act as
well as Rules, Regulations, Guidelines, Circulars etc. framed thereunder at all times.

(d) The applicant, promoter(s) and the investor(s) shall at all times comply with all the applicable
conditions, subject to which the certificate Form IRDAI/R3 has been issued;

(e) The applicant shall furnish, within 15 days, evidence of applicant having allotted shares to its
promoters and investors in accordance with section 6 of the Act and having complied with the
conditions as per R1 approval and R2 approval.

(f) Such other conditions as may be deemed fit at the time of grant of Certificate of Registration.

(5) Commencement of Insurance Business: An applicant which has been granted the Certificate of Registration
under these regulations shall commence insurance business within 12 months from the grant of Certificate
of Registration. In case, the applicant fails to commence business within the stipulated time, the certificate
of registration shall not be valid:

(v) Provided that in case the applicant is not in a position to commence the insurance business within
the specified period of 12 months, it shall before the time limit expires, seek an extension from the
Competent Authority through a written application specifying the reasons for not commencing business
within the specified period:

(vi) Provided further that no extension of time shall be granted by the Competent Authority beyond 24
months from the date of grant of Certificate of Registration.

(6) Rejection of Application

(a) The application for issuance of NOC may be rejected by the Competent Authority for reasons to be
recorded in writing.

(b) The R1 application may be rejected by the Competent Authority or the R2 application may be
rejected by the Authority, after giving the applicant a reasonable opportunity of being heard, in
following cases:

(i)  Where an application is not complete in all respects.
(i)  Where the applicant has not met the stipulations as laid down in these regulations.

(iif) Where the requirements under the provisions of the Act or the Regulations framed thereunder
are not met at any stage of the process.

(iv) For any other reasons to be recorded in writing.

(c) The order rejecting the application shall be communicated by the Competent Authority to the
applicant, in writing, within a period of thirty days of such rejection stating therein the grounds on
which the application has been rejected.

(d) An applicant, whose application for registration has been rejected at any stage, shall not be entitled
to a Certificate of Registration.
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(7) Withdrawal of Application:

(&) Any applicant may apply to the Competent Authority for withdrawal of the application for
registration at any stage of application, along with reasons.

(b) The Competent Authority may approve or reject the said request for withdrawal for the reasons to be
recorded in writing.

(c) In case of rejection of request for withdrawal of application, the R1 application or R2 application, as
the case may be, may be rejected in accordance with Regulation 6(6).

(8) Further Information and Clarification: The Competent Authority may require the applicant to furnish such
further information or clarifications as may be considered relevant for the examination of the application
filed under these regulations.

(9) Conditions for Approval:

(&) The Competent Authority may impose such conditions as may be deemed fit at the time of grant of
No-objection Certificate and R1 approval, or the Certificate of Registration.

(b) The Authority may impose such conditions as may be deemed fit at the time of grant of R2 approval.

The applicant shall be bound by the conditions subject to which the approvals and/or certificate of registration has
been issued.

(VII) CHAPTER I1I: CAPITAL STRUCTURE

7. Every applicant/insurer shall ensure that they are in compliance with the provisions of this Chapter on a
continuous basis.

8. Lock-in period:

(1) Equity shares of an insurer having its shares listed on any stock exchange(s) recognized in India shall not
be subject to lock-in.

(2) In case of insurers not having its shares listed on any stock exchange recognized in India, the equity shares
of the insurer shall be under lock-in period as under:

S. Particulars Investment in the | Lock-in Period
No. capacity of
1 Investment at the time of or before | Promoter or
grant of R3 (i.e. Certificate of | Investor 5 years from the date of grant of R3

Registration)

2 Investment during 5 years post grant | Promoter or | Earlier of the following:
of R3: In case of change in | Investor . )
shareholding pattern a) 5 years from the date of investment; or

b) 8 years from the grant of R3.

3 Investment after 5 years but before 10 | Promoter Earlier of the following:
years post grant of R3: In case of . ]
change in shareholding pattern a) 3 years from the date of investment; or

b) 12 years from the grant of R3

Investor Earlier of the following:
a) 2 years from the date of investment; or

b) 11 years from the grant of R3

4 Investment after 10 years but before | Promoter 2 years from the date of investment
15 years post grant of R3: In case of -
change in shareholding pattern Investor 1 year from the date of investment
5 Investment after 15 years post grant of | Promoter 1 year from the date of investment
R3 -
Investor Nil

Provided that the Competent Authority may relax the lock-in period in following circumstances:

(i) To enable the insurer to list its shares on the stock exchange(s) in India; or
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(if) Under circumstances of distressed financial position, amalgamation or reorganization pursuant to change in

applicable law of any insurer or its shareholder(s):

Provided further that the lock-in period shall not be applicable in case of equity shares allotted to employees or
directors of the insurer pursuant to any scheme formed for the benefit of the employees or directors of the insurer:

Provided further that the lock-in period shall not be applicable in case of investor holding not more than one percent
of the equity shares of the insurer.

9.

10.

11.

Fit and Proper Criteria:

(1)The applicant, its promoters and investors shall be assessed on the fit and proper criteria on the basis of
factors, as may be considered relevant, including but not limited to those specified in Schedule 1 of these
regulations.

(2) The applicant, promoters and investors shall be fit and proper on a continuous basis i.e., even after the grant
of Certificate of Registration.

(3)In case, the applicant, its promoters and/or investors are found to be not fit and proper at any stage, the
Competent Authority may take such action as may be deemed appropriate.

Special Purpose Vehicle: In case the applicant is promoted by a Special Purpose Vehicle (SPV), the following
conditions shall be complied with:

@) The SPV has not issued and shall not issue convertible instruments of any kind;
@) No stock options or sweat equity shares shall be issued to the employees or directors of SPV;

3) Prior approval of the Authority shall be obtained for transfer of shares of the SPV as per the limits
specified under Section 6A of the Act in accordance with the manner specified in these regulations;

4) The investment limits, lock-in period and other requirements as per these regulations shall also be
applicable at the SPV level;

(5) The criteria as may be specified with respect to clause (c) of sub Regulation (2) of Regulation 6 shall
also be applicable for the promoter and investor of the SPV;

(6) Subject to Regulation 12(3), the equity shares to be issued by the SPV shall be valued at a price
determined on the basis of valuation certificate issued by one SEBI Registered Category-l1 Merchant
Banker. Such certificate shall not have been issued prior to ninety (90) days from the date of allotment
of shares. The Merchant Bankers shall provide a proper report addressed to the Board of Directors with
justification for such valuation. A copy of the summary along with critical elements of the valuation
report shall be sent to the shareholders along with the notice of the general meeting; and

) The paid-up capital of the SPV shall be equal to or more than the minimum paid up capital of the
applicant required under section 6 of the Act.

Operating Company: In case the applicant is promoted by an operating company, the said promoter will be
subject to necessary due-diligence including but not limited to the following:

(1) The examination of the nature of operating company on the basis of substance over form;
(2) The track record of business operations, liquidity and profitability;

(3) Ability of the promoter to raise capital to meet the business and solvency requirements of the applicant, on
an ongoing basis; and

(4)  The shareholding pattern of the promoter.

12.  Minimum Paid-up Equity Capital:

(1) The following shall be the minimum paid-up equity capital of the Applicant:

Class of Insurance Business Minimum Paid-up Equity Capital
Life insurance business Rupees one hundred crore
General insurance business Rupees one hundred crore
Health insurance business exclusively Rupees one hundred crore
Reinsurance business exclusively Rupees two hundred crore
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(2) The paid-up equity capital of the applicant and SPV, if any, after deducting the preliminary expenses, shall be
adequate to comply with the requirements of section 6 of the Act.

(3) Till the time of commencement of insurance business:
(i) The equity shares of the Applicant and SPV shall be issued at its face value;

(if) The infusion of funds in the Applicant and SPV, by its shareholders, shall be commensurate with the
percentage of their equity stake in the Applicant and SPV:

Provided that the issuance of equity shares of insurer or SPV may be permitted to be issued at premium, after
the commencement of business.

13. Investment as “Promoter”: Investment in the capacity of promoter, directly or indirectly, in an insurer shall
be in compliance with the following:

(1) The person shall not be a promoter of more than one life insurer, one general insurer, one health insurer and
one reinsurer:

Provided that the Competent Authority may permit a person to be promoter of more than one insurer
engaged in the same class of insurance business on a temporary basis if the same is part of the Scheme filed
with the Authority under section 35 of the Act.

(2) The person shall submit an undertaking to infuse capital in the insurer to meet its solvency and/or business
requirements, if any, in future; and

(3) The person is otherwise eligible to act as promoter of the insurer under these regulations.

14. Promoter(s) Holding: The minimum equity shareholding of all the promoter(s) of the insurer shall be
collectively maintained at above fifty per cent of the paid-up equity capital of the insurer, even after transfer of
equity share holding from any promoter(s) to another promoter(s):

Provided that promoter(s), collectively, may dilute their stake in the insurer below fifty percent but not
below twenty-six percent of the paid-up equity capital of the insurer in case the following conditions are complied
with:

(1) The insurer has track record of solvency ratio above control level during 5 years immediately preceding the
dilution of stake by promoter(s), and

(2) The shares of the insurer are listed on the stock exchange(s) in India:

Provided further that any shareholder shall be reclassified from promoter to investor, or vice versa, only
after obtaining prior approval of the Competent Authority.

15. Investment as “Investor”: Investment in the capacity of investor, directly or indirectly, in an insurer shall be in
compliance with the following:

(1) The investment by a single “investor” shall be less than twenty-five percent of the paid-up equity
capital of insurer.

(2) The investment by all the “investors” collectively shall be less than fifty percent of the paid-up equity
capital of the insurer:

Provided that the said restriction shall not be applicable in case the equity shares of the insurer are
listed on the stock exchange(s) in India.

(3)  Number of Insurers:

(@ An investor may invest in any number of insurers provided that the investment does not exceed ten
percent of the paid-up capital of the respective insurers.

(b) In case of investment of more than ten percent but less than twenty-five percent of paid-up capital of
the insurers, investment by the investor shall be restricted to not more than two insurers in each
class of insurance business.

(4) Incase of a one-time investment by an investor in an unlisted insurer, the investor shall make an upfront
disclosure to this effect to the insurer. In such a case, the promoter(s) shall submit an undertaking to the
Authority to infuse capital in the insurer to meet its solvency and/or business requirements, if any, in
future.

Provided that such an undertaking shall not be required for any investment by a person acquiring less
than one percent of the paid-up share capital of the insurer.
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16. Nomination of Director

(1) The investor shall not nominate any director on the Board of the insurer if the investment by the said investor
in the insurer does not exceed ten percent of the paid-up capital of the respective insurer.

(2) The investor may nominate not more than one director on the Board of the insurer if its investment exceeds
10 percent of the paid-up capital of the respective insurer.

(3) No shareholder shall nominate any director on the Board of any insurer if it has already nominated director on
the board of any other insurer engaged in the same class of insurance business.

17. Additional Stipulations for Investment by promoter and/or investor: Investment shall also be in compliance
with the following:

(1) Investment shall be made entirely out of own funds and not from borrowed funds.

(2) In case any of the group entities or body corporate under the same management have also invested in
the insurer, the limits under these regulations shall apply at the group level.

For the purposes of this sub-regulation, the expressions “group” and “same management” shall have the
meanings respectively as provided under explanation to section 6A(4)(b)(iii) of the Act.

(3) In case of investment by any person or entity in more than one insurer, directly or indirectly:
(&) The person shall disclose the facts related to common holding to all the investee insurers;

(b) The person, jointly along with the insurer, shall put in place mechanism to avoid any conflict of
interest that may arise due to the said common equity holding; and

(c) The director nominated by the said person shall recuse from the discussions on any matter
pertaining to other investee insurer(s), where the conflict of interest may arise:

Provided that the stipulations as per sub-regulations (1) and (3) of this Regulation shall be applicable only to
shareholders holding more than one percent of the equity capital of any insurer.

18.Criteria for Investment by the Private Equity Funds:

(1) The private equity (PE) funds may invest in the applicant in the capacity of a promoter or investor in
the manner as specified under these regulations.

(2) Investment in the insurer, including proposed limit in respect of future capital requirement of the
insurer, shall be as per the PE Fund’s strategy reflected in its placement memorandum to its investors
or its charter documents.

(3) A Private Equity Fund may invest in any insurer in the capacity of ‘“Promoter”, only if it meets the
following criteria:

(@) The manager of the PE Fund or its Parent Fund has completed ten years of operation;

(b) The funds raised by the PE Fund including its group entity(ies) is USD five hundred -million or more (or
its equivalent in INR);

(c) The investible funds available with the PE Fund is not less than USD one hundred million ((or its
equivalent in INR); and

(d) The funds managed by the manager of the PE Fund has invested in the financial sector in India or the
other jurisdictions.

19. Manner of calculation of equity capital held by foreign promoter and foreign investor:

For the purposes of the Act and these regulations, the calculation of the holding of equity shares by one or more
foreign investors and/or foreign promoters in the applicant company, shall be made as under and shall be
aggregate of:-

(1) the quantum of paid-up equity share capital held by the foreign Investor(s) and foreign promoter(s)
including foreign venture capital investor(s), in the applicant company; and

(2) the proportion of the paid-up equity share capital held or controlled by such foreign investor(s) or foreign
promoter(s) either by itself or through its subsidiary companies in the Indian Promoter(s) or Indian
Investor(s) as mentioned in sub-regulation (1) of this Regulation:

Provided that sub-regulation (2) shall not be applicable to an Indian Promoter or Indian Investor being the
entities referred in sub-clause (ii) and (iv) of clause (I) of sub-Regulation (1) of Regulation 3:
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Provided further that the sub-regulation (2) shall not be applicable to any Indian Promoter or Indian
Investor of a listed insurer where such Indian Promoter and/or Indian Investor are regulated by Reserve Bank of
India, Securities and Exchange Board ofIndia and/or National Housing Bank.

20. The Applicants as well as insurers are required to adhere to requirements specified in this Chapter, as applicable.
CHAPTER IV: TRANSFER OF SHARES
21. Requirement of Prior-Approval for transfer of shares:

No registration of transfer of shares or issue of equity capital of an insurer shall be made without prior-approval
of the Authority in following cases:

(1) Where after the transfer, the paid-up equity capital holding of transferee in the shares of the insurer is
likely to exceed five percent of the paid-up equity capital of the insurer and any subsequent transfers
where the shareholding of the transferee exceeds further 5% of the paid-up equity capital of the insurer,
in a financial year.

(2) the nominal value of shares intended to be transferred by an individual firm, group constituents of a
group or body corporate under same management jointly or severally exceeds one percent of the paid-up
equity capital of the insurer and for any subsequent transfers by the transferor where the paid-up equity
capital of the insurer exceeds 1% of the paid-up equity capital, in a financial year.

(3) For the purpose of calculating the quantum of transfer or acquisition of shares, the cumulative transfers
or acquisitions made during a given financial year shall be considered, irrespective of number of
transactions and number of transferees in case of a transferor and number of transferors in case of an
acquirer:

Provided that in case of insurers having its equity shares listed on any stock exchange recognized in
India, the above mentioned cumulation shall apply only with regards to equity shares held by a promoter
of the insurers.

22. Manner of Obtaining Prior-Approval:

(1) Application in specified form: The application seeking prior approval of the Authority under the
provisions of Section 6A of the Act shall be made in form(s) as specified by the Authority, accompanied
by the requisite documents and the details of the transferor and transferee as specified, providing complete
details of the proposed transferee, its financial strength, sources of funds from which the proposed
investment is intended to be made, and such other information as may be specified by the Authority.

(2) Declaration on Beneficial Shareholding: The application for transfer of shares shall be accompanied by a
declaration from the proposed shareholder whether the shares are proposed to be held for his own benefit
or as a nominee, whether jointly or severally, on behalf of others and in the latter case giving the name,
occupation and address of the beneficial owner or owners, and the extent of the beneficial interest of each.

(3) Certificate by Merchant Banker: The application for transfer of shares shall be accompanied by a
certificate from Category-1 Merchant Banker registered under SEBI, certifying the fair value per share of
the insurer. Such certificate shall not have been issued more than 30 days prior to the date of application:

Provided that Certificate by Merchant Banker shall not be required to be furnished in case the application
is filed by any insurer having its shares listed on the stock exchange(s).

(4) Processing Fee: Every application seeking prior approval for transfer of shares shall be accompanied with
the proof of payment of non-refundable fee of rupees five lakh along with applicable taxes:

Provided that the said fee shall be rupees fifty lakh along with applicable taxes, where the transfer of
shareholding exceeds fifty percent of the paid-up equity capital of the insurer.

23. Due Diligence: The Authority shall carry out the requisite due diligence of the proposed transferee prior to grant
of approval for transfer of shares under the provisions of sub section (4) of Section 6A of the Act or for issue of
shares to the proposed transferee.

24. Conditions for Approval: The Authority shall, while according its approval, specify such conditions on
transferee as it may consider appropriate.

25. Transfer of shares in case of listed insurance companies:

(1) Transfer of more than one percent but less than five percent of paid-up equity capital of any insurer having
its equity shares listed on stock exchange recognized in India:
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(@ Any person may transfer equity shares exceeding one percent but less than five percent of the paid-
up equity capital of such insurer subject to filing self-certification with the insurer that such transfer
is in compliance with other applicable laws. Such filing with the insurer shall be considered as the
deemed approval of the Authority for the purpose of Section 6A(4)(b)(iii) of the Act.

(b) The transferor shall file the self-certification with the insurer immediately upon execution of the
transaction. The transferor is required to ensure compliance for any transaction(s) aggregating to
more than one per cent of the paid-up equity capital.

(2) Acquisition exceeding five percent of paid-up equity capital of any insurer having its equity shares listed
on a stock exchange recognized in India;

(@ Every person, in order to acquire equity shares of an insurer which shall or is likely to take the

aggregate holding of such person in the said insurer to more than five per cent of the paid-up equity

share capital of the insurer, shall seek prior approval of the Authority for such transfers in the manner
as specified in the Regulation 22.

(b) For any subsequent acquisition of equity shares of the insurer, by such person, which shall or is likely
to take aggregate holding in the said insurer to not more than ten per cent of the paid-up equity capital
of the insurer, prior approval of the Authority shall not be required.

(c) Any subsequent acquisitions of equity shares of the insurer, by such person, which shall or is likely to
take aggregate holding in the said insurer to more than ten per cent of the paid-up equity capital of the
insurer, prior approval of the Authority shall be obtained in the manner specified in Regulation 22.

(3) Notwithstanding any of the above, even when the acquisition or aggregate holding of any person is proposed
to be less than five percent and if the concerned listed insurer suspects that dubious methods have been
adopted to get over the ceiling of five percent to camouflage the real purpose by individuals or groups with a
view to acquire controlling interest in the insurer, a reference shall be made to the Authority by the concerned
insurer. In such cases, it shall be in order for the Authority to require such shareholders to comply with the
Due Diligence and Fit and Proper criteria.

26. Pledge of Shares of Insurer:

(1) The provisions relating to transfer of shares as contained in Section 6A(4)(b) of the Act and this chapter
shall apply mutatis-mutandis to the creation of pledge or any other kind of encumbrance over shares of an
insurer.

(2) The promoter(s) and investor(s) of the applicant shall not create any encumbrance on the equity shares of the
applicant or insurer during the applicable lock in period.

27. Reporting requirements:

(1) Every insurer who has been granted registration under the Act shall, within 30 days of the end of every
quarter, furnish, in the specified format, to the Authority a statement indicating changes exceeding 1% of
the shareholding of the promoter. However, any change in excess of 5% of the shareholding of the
promoters shall be reported to the Authority immediately.

(2) Every insurer shall file a declaration on annual basis that its promoters and investors are ‘Fit and Proper’.

(3) Insurers shall forthwith inform the Authority if any non-compliance is observed with regard to the provisions
of the Act, the Regulations and Guidelines framed thereunder and the Circulars issued thereunder.

(4) Interms of Section 26 of the Act, an insurer shall forthwith furnish to the Authority the full particulars of any
alteration which occurs or is made which affects any of the following matters:

(@) Any encumbrance created on the shareholding of the promoter,

(b) Any change in control of the promoter,

(c) Any penal or regulatory action taken against the promoter,

(d) Any other matters which may be specified from time to time.
28. Action for Violation or Non-Compliance

Any transfer of shares executed beyond the stipulated threshold limits by the shareholders, without prior
approval of the Authority shall attract regulatory action and;

(1) The transferee shall not have any voting rights in any of the meetings of the insurer.

(2) The transferee shall promptly dispose of the excess shares acquired, beyond the specified threshold limit.
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CHAPTER V: LISTING OF EQUITY SHARES OF INSURER ON STOCK EXCHANGE

29. An insurer may approach the appropriate financial sector regulator for listing of its equity shares, by way of

30.

31

divestment of equity shares by existing shareholders or fresh issue of equity shares by the insurer or both, on the
stock exchange(s) recognized under Securities Contracts (Regulation) Act, 1956 upon fulfilment of following
conditions:

(1) The Board of the insurer resolves that such listing of equity shares is in the interests of policyholders.

(2) The Board of the insurer resolves that the insurer shall be able to comply with the regulatory stipulations
of the said financial sector regulator(s).

(3) The listing of equity shares on stock exchange(s) shall not be used as medium to raise capital or transfer
shares which would otherwise be in contravention to the applicable regulatory provisions.

(4)  All the regulatory provisions stipulated by the Authority shall be complied with scrupulously.

(5) The insurer shall have obtained prior approval for transfer of shares for offer for sale and/or fresh issuance
of shares, as may be required vide section 6A of the Act read with Regulation 21 of these regulations:

Provided that the submission of the details of transferee shall not be mandatory.

(6) The insurers specified under section 10A of the General Insurance Business (Nationalization) Act, 1972
shall ensure compliance with the provisions of section 10B of the said Act.

(7) The insurer shall file an intimation with the Authority at least 15 days before it approaches the appropriate
financial sector regulator for listing of its equity shares. The insurer shall also keep the Authority informed
regarding the subsequent developments in the said matter.

(8) Any documents filed by the insurer under this chapter or any communications between insurer and the
Authority with regard to proposed listing of equity shares shall not in any manner be deemed to be or
serve as a validation by the Authority of the facts, representations, assertions or anything written in the
offer documents. This fact shall be disclosed in bold letters in the offer document.

(9)  Such other conditions as may be specified.
CHAPTER VI: AMALGAMATION AND TRANSFER OF INSURANCE BUSINESS

No insurance business of an insurer shall be transferred to or amalgamated with the insurance business of any
other insurer except in accordance with a scheme prepared under section 35 of the Act and approved by the
Authority in the manner specified in this Chapter:

Provided that this Chapter shall not be applicable to companies which fall within purview of General Insurance
Business (Nationalization) Act, 1972:

Provided further that applicability of this Chapter to Life Insurance Corporation of India shall be subject to the
provisions of The Life Insurance Corporation Act 1956:

Provided further that this Regulation shall not be applicable in case of a Scheme prepared by the Authority
under section 37A of the Act.

Application to be submitted to the Authority:

(1) The transacting insurers shall submit notice of intention to make an application for implementation of the
scheme, together with a statement of the nature of the amalgamation and transfer, along with the reasons
thereof, and the documents as may be specified.

(2) The transacting insurers shall immediately after filing of the notice of intention to the Authority:

(@) Cause a statement of the nature and terms of the amalgamation or transfer, as the case may be, to be
published in newspaper (at least one National daily and one vernacular, copies of which shall be filed
with the Authority).

(b) Cause copies of the proposed scheme to be kept open for inspection by policyholders at the registered
office and main corporate office of the transacting insurers and simultaneously the same shall be
uploaded on the website of the respective insurers. Such inspection and access to the documents
referred to above shall be kept open until the complete implementation of the Scheme.

(c) Send a notice of the filing of the application in such form, including through the digital channels, as it
may direct, to every person resident in India who is the holder of any insurance policy of any of the
insurer concerned in the proposed transaction.

(3) Application seeking ‘in-principle’ approval of the Authority in such form and manner as may be specified:
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Provided that the application seeking ‘in-principle’ approval to implement the scheme shall be filed only
after 2 months from the filing of date of notice of intention, as referred in sub-regulation (1) of this
Regulation.

(4) The application shall be examined on the basis of such factors as may be considered appropriate including

32.

33.

34.

but not limited to the impact of the scheme on
(@) the available solvency margin of the merged entity post-implementation of the scheme.
(b) the compliance with other applicable laws and Regulations.
(c) the Interests of the policyholders.
(d) the orderly growth in the insurance sector.
In-principle approval by the Authority:

(1) The Authority upon satisfaction of such matters as may be deemed fit may grant in-principle approval to
the proposed scheme subject to such conditions as it may consider appropriate.

(2) While granting such in-principle approval and during the period prior to the transacting insurers receiving
the approval of the National Company Law Tribunal (NCLT) for the scheme of arrangement under the
Companies Act, 2013, the Authority may, if so required, impose such requirements on the transacting
insurers as it may consider necessary and appropriate (a) to ensure protection of the interests of the
policyholders; (b) to ring fence the assets of the transacting insurers including stipulations for filing of
information/reports at such periodicities as it may deem fit and (c) for such reasons as may be considered
appropriate.

(3) During the interim period, the transacting insurers shall ensure that the insurance operations are carried out
in compliance with all requirements of the Insurance Act, 1938, the Regulations framed thereunder and
the directions issued by the Authority.

(4) Upon receipt of ‘In-principle’ approval of the Authority, the transacting insurers shall initiate steps to seek
such other approvals as may be required including but not restricted to:

(@) Filing the scheme of arrangement (along with the ‘in-principle” approval of the Authority) with the
NCLT, for sanction of the scheme of arrangement in terms of the Companies Act, 2013 and
compliance with all requirements under the Rules framed thereunder.

(b)  Filing application with the Reserve Bank of India (RBI) seeking requisite approvals, if any.

(c) In cases where a foreign joint venture partner is also associated with the transaction, approval from
the regulator in the relevant jurisdiction, if such approval is required; and

(d) Seek such other approvals as may be necessary, including those from the Securities and Exchange
Board of India (SEBI), Stock Exchange(s) and Competition Commission of India (CCI).

Final approval by the Authority
(1) Every scheme under these regulations shall be implemented only after final approval of the Authority.

(2) On completion of the various processes indicated in the foregoing Regulations in this Chapter and upon
receipt of approvals from various applicable regulatory authorities and NCLT, as applicable, the
transacting insurers shall approach the Authority for the final approval of the Scheme.

(3) The Authority, upon satisfaction of such matters as may be considered appropriate, may grant its final
approval to the Scheme.

Effect of Final Approval
(1) The transacting insurers would ensure that the Scheme as finally approved is consistent with:
(@) The requirements of the Insurance Act, 1938 and Rules/Regulations framed thereunder

(b) such conditions, requirements or stipulations as might have been imposed by the Authority and/or the
other authorities while according their regulatory approval.

(2) The amalgamation and transfer of insurance business, as envisaged in the scheme, shall be effective from
such date as shall be specified while granting its final approval to the Scheme.

(3) On and from the date of coming into operation of the scheme or any provisions thereof, the scheme or
such provisions shall be binding on the transacting insurers and also on all the shareholders, policyholders
and other creditors and employees of each of the transacting insurers, and on any other person having any
right or liability in relation to any of the transacting insurers.
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35.

36.

3.

(4) On and from the date of the coming into operation of the scheme, the properties and assets of the transferor
insurer shall, by virtue of and to the extent provided in the scheme, and transferred to and vest in, and the
liabilities of the transferor insurer shall, by virtue of and to the extent provided in the Scheme, stand
transferred to and become the liabilities of the transferee insurer.

(5) Publication of notice in the newspaper about completion of the process (at least one National Daily and
one vernacular, copies of which shall be filed with the Authority).

(6) The transferee insurer shall, within such time after the implementation of the scheme as may be specified,
furnish such documents and information, as may be specified.

Powers of Authority:

(1) The Authority may issue such directions as it deems fit, taking into account the facts and circumstances of
each case, regulatory objectives, the interests of policyholders and orderly growth of the insurance sector,
in relation to any sequencing of measures involved in the Scheme being approved by it.

(2) If any difficulty arises in giving effect to the provisions of the Scheme, the Authority may by order issue
such directions which appear to it necessary or expedient for the purpose of removing the difficulty.

(3) In case of life insurers, if the arrangement involves a reduction of the amount of the insurance and other
contracts of the transferor insurer(s) concerned in the amalgamation, the Authority may approve the
arrangement reducing the amount of such contracts upon such terms and subject to such conditions as the
Authority may think proper, and the reduction of contracts as approved by the Authority shall be valid and
binding on all the parties concerned.

(4) The Authority may, at any time prior to granting final approval to the proposed scheme, cause an
independent actuarial valuation of the insurance business (encompassing the assets, liabilities and
solvency position) of the transacting insurers.

(5) The Authority may also pass such consequential Order as may be necessary to give effect to the Scheme.
Payment of non-refundable fee for processing of the application

(1) The non-refundable fee for the processing of the application for an ‘in-principle’ approval shall be remitted
to the Authority by the transacting insurers.

(2) The fee shall be one-tenth of one per cent of the total gross premium written direct in India by the each of
the transacting insurers during the financial year preceding the financial year in which the application for
‘in-principle’ approval is filed with the Authority.

(3) For each of the transacting insurers, the fee shall be subject to a minimum of rupees fifty lakh but shall not
be higher than rupees five crore.

CHAPTER VII : MANNER OF ASSESSMENT OF COMPENSATION TO SHAREHOLDERS OR
MEMBERS IN CASE OF AMALGAMATION UNDER SECTION 37A OF THE ACT

Every person who, immediately before the appointed date, is registered as a shareholder or a member of the
original insurer and the interest in, or rights of such shareholder or member against the transferee insurer are less
than the interest in, or rights against the original insurer, shall be eligible for compensation in accordance with
these regulations:

Provided that the eligible shareholders or members shall be considered for payment of such compensation only

where the residual value of the assets is positive.

38.

39.

40.

The compensation assessed in accordance with the provisions of these regulations shall be paid either in cash or
in kind or partially in cash and partially in kind.

The Authority shall assess the compensation payable to the shareholders or members of the original insurer,
whose interest in, or rights against the transferee insurer are less than their interest in or rights against the
original insurer, on the basis of the residual value of the assets as arrived at in accordance with Regulation 40.

Methodology for assessment of Compensation to Shareholders or Members:

(1) The residual value shall be apportioned in the following order of preference-
(a) Subordinated debt under the head “other forms of capital”;
(b) Preference share capital under the head “other forms of capital”;
(c) Shareholders or members of the original insurer Explanation:

(i) Order of preference shall be applicable only where the liabilities under clause (a) and (b) have not been
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taken over by the transferee insurer;

(ii) it is further clarified that in case of clause (a) and (b) above, at each stage of the distribution of proceeds
in respect of a class of recipients that rank equally, each of the class will either be paid in full, or in
equal proportion within the same class of recipients, if the proceeds are insufficient to meet the
obligations.

(2) The remaining residual value arrived at in accordance with sub-regulation (1) of this Regulation shall be
distributed to every eligible shareholder or member in such proportion as the amount of paid-up capital of
the shares held by such shareholder or member bears to the total paid up capital of the original insurer.

(3) For the purpose of computation of residual value of assets by the Authority, "assets" shall be the sum total
of the following: -

(@) the amount of cash in hand and the amount of balances with any bank immediately before the
appointed date, whether in deposit or current account, and money at call and short notice, balance
held outside India being converted at the market rate of exchange;

(b) the market value, as on the day immediately before the appointed date, of any securities, shares,
debentures, bonds and other investments, held by the original insurer concerned,;

Explanation -For the purposes of this clause, -

(i) where the market value of any security, share, debenture, bond or other investment is not
considered reasonable by reason of its having been affected by abnormal factors, such
investment may be valued on the basis of its average market value over any reasonable
period;

(i) where the market value of any security, share, debenture, bond or other investment is not
ascertainable, only such value, if any, shall be taken into account as is considered
reasonable having regard to the financial position of the issuing concern, the dividend paid
by it during the preceding five years and other relevant factors.

(c) the amount of advances (including loans), other debts, whether secured or unsecured, to the extent to
which they are reasonably considered recoverable;

(d) the value of any land or buildings;

(e) the total amount of premia paid, in respect of all leasehold properties, reduced in the case of each
such premium by an amount which bears to such premium the same proportion as the expired term
of the lease in respect of which such premium shall have been paid bears to the total term of the
lease;

(f) the written down value as per books, or the realisable value, as may be considered reasonable, of all
furniture, fixtures and fittings;

(9) the market or realisable value, as may be appropriate, of the other assets appearing in the books of
the original insurer.

(4) For the purpose of computation of residual value of assets by the Authority, "liabilities" shall be the total
value of

(a) all liabilities existing as on the appointed date, and

(b) all contingent liabilities which the transferee insurer may reasonably be expected to discharge on or
after the appointed date under the scheme of amalgamation:

Provided that (i) policyholders’ liabilities in case of a life insurer; and (ii) IBNR and IBNER liabilities
in case of a general insurer shall be taken on the basis of the valuation determined by an independent
actuary.

CHAPTER VIII : OTHER FORMS OF CAPITAL
41. An insurer may raise funds by issuance of ‘Other Forms of Capital’ in the manner specified in this Chapter.

42. Qualification for “Other Forms of Capital”: Preference Share Capital or Subordinated Debt shall qualify as
“Other Forms of Capital” provided all of the following criteria are met:

(1) The instruments must be issued and be fully paid-up in cash;

(2) The seniority of the claims shall be governed by the following order, seriatim:
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(@)
(b)
©)
(d)
(€)

Claims of Policyholders;

Claims of Creditors;

Claims of Subordinated Debt holders;
Claims of Preference Shareholders;

Claims of Equity Shareholders.

(3) The instruments shall neither be secured nor covered by a guarantee of the insurer or other arrangements

that legally enhance the seniority of the claims as specified in this Chapter.

(4) The maturity period of the instruments issued by insurer under this Chapter shall not be less than as under:

Instrument Life Insurer, General Insurer or Reinsurer Health Insurer
Preference Share Capital Ten Years Seven Years
Subordinated Debt Ten Years Seven Years
43. Conditions for issue of “Other Forms of Capital”: Issuance of “Other Forms of Capital” is subject to the
following conditions:
@ All instruments shall be non-convertible, fully paid up and unsecured;
(2 Investment in such instruments by Foreign Investors including Foreign Institutional Investors (FlIs) or
Foreign Portfolio Investors (FPIs) shall be subject to the following:
(a) The aggregate investment by all Foreign Investors including Flls and FPIs shall not exceed the limits
specified in FEMA Act, 1999, Regulations or any other stipulations issued thereunder;
(b) The issuance of the preference shares and Subordinated Debt to Foreign Investors including Fll and
FPls shall be in compliance with the pricing guidelines as may be applicable;
(c) The terms and conditions, if any, stipulated by SEBI / other regulatory authorities in regard to issue of
the aforesaid instruments shall be complied with;
(d) Compliance with all directions, notification, order etc. issued by the Reserve Bank of India (RBI);
(e) Compliance with the directions/instructions issued by the Central government with respect to Foreign
Direct Investment;
(f) The insurers shall be permitted to list their Subordinated Debt only on the Indian stock exchanges.
(9) The insurers shall not issue any instruments under this Chapter with ‘Put Option’.
(h) Any other condition as may be specified.

(3) No incentives shall be payable by the insurer to preference shareholders and holders of Subordinated Debt
for early redemption of instruments;

(4) The rate of dividend payable to the preference shareholders or interest payable to the Subordinated Debt
holders may be either a fixed rate or a floating rate. Such rate shall be with reference to a market
determined rupee interest benchmark rate;

(5) Interest on Subordinated Debt shall be charged to the Profit & Loss Account and dividend on preference
shares shall be paid out of the distributable profit of the shareholders;

(6) The solvency margin of the insurer shall remain above the Control Level of Solvency;

(7) In the event of cancellation of dividend distribution on preference shares or failure to service the
Subordinated Debt, no restrictions shall be imposed on the insurer, except for distribution of dividend to
equity shareholders;

(8) Insurer shall ensure compliance with all regulatory requirements, including but not limited to Corporate
laws and all other stipulations as may be applicable;

(9) Such other conditions as may be stipulated.

44, Prior Approval: The insurer shall require prior approval of the Competent Authority for accrual or payment of

dividend for preference shares or interest on any Subordinated Debt for any financial year if;
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45.

46.

47,

48.

49.

50.

51

52.

53.

(1) The solvency margin is below the Control Level of Solvency; or

(2) The impact of such accrual or payment would result in the Control Level of Solvency falling below or
remaining below the regulatory requirement specified by the Authority; or

(3) The impact of accrual or payment of interest results in net loss or increases the net loss.

Reporting requirements: The insurer issuing the instruments under these regulations, shall within 15 days
from the date of allotment, submit the details of the funds raised through issue of these instruments, along with
the details as may be specified.

Classification in the Balance Sheet: The Balance Sheet to be prepared by the insurer shall classify instruments
issued by an insurer under these regulations as under :-

(1) In case of Preference Share Capital, under the head “Share Capital” in the relevant schedule;
(2) In case of Subordinated Debt, under the head “Borrowings” in the relevant schedule;

(3) In case, any instrument is issued at a premium, the premium received shall be shown under the head
“Securities Premium” in the relevant schedule.

Disclosure: The insurer shall disclose the amount raised through the issue of instruments under these
regulations along with a gist of the terms of issue and the maturity / redemption period in the Notes to the
Accounts forming part of the Annual Financial Statements prepared.

Call Back of Instruments

(1) Issuance of instrument with ‘Call Option’: An insurer may issue any instrument under these regulations
with a “call option” subject to the condition that Call option may be exercised after the instrument has run
at least for a period of five completed years from the date of issuance.

(2) Exercise of Call Option: insurer may exercise the call option without the prior approval of the Competent
Authority:

Provided that such prior approval of the Competent Authority is required, if after exercising such call
option, the solvency position of insurer is not, at least twenty percent above the Control Level of Solvency
margin (e.g. 1.50 + 20% of 1.50 = 1.8).

(3) While considering the proposals, as at proviso to (2) above, received from the insurer for exercising the call
option, the Competent Authority shall, amongst other things, take into consideration the insurer’s solvency
position and future business plans, both at the time of exercise of the call option and after exercise of the
call option;

(4) Insurers shall inform the Authority of the call options exercised, within 15 days from the date of
communication of exercise of option.

For the purposes of these regulations, it is hereby expressly clarified that any event of non-payment of Interest
and non-repayment of the redemption amount of the Subordinated Debt by the insurer shall not be construed to
be an event of default and shall not be qualified to be included in an event of default intimation.

Subscribers to the Instruments: The issuance of such instruments may be subscribed by any person as may
be specified subject to compliance of all other applicable laws.

Investment by an insurer in “Other Forms of Capital” of another insurer: An insurer may invest in the
“Other Forms of Capital” issued by another insurer subject to the following:

(1) such investments shall only be classified under “Other investments”;
(2) such instruments shall be subject to the exposure norms as specified in applicable Regulations.

(3) Such investments shall not qualify as an admissible asset for determining the Control Level of Solvency
margin:

Provided that the existing investments in the Other Forms of Capital instruments of the insurers will continue to
be admitted towards the calculation of available solvency till such investments are transferred/redeemed.

(4) Insurer shall not invest in the Other Forms of Capital of another insurer having a common promoter.

Grant of Loans against the Instruments: Insurers shall not grant any loan against the security of the
instruments issued by them.

Limit for Other Forms of Capital: The total quantum of the instruments under Other Forms of Capital taken
together shall be lower of the following, at any point in time:
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(1) Fifty percent of the total paid-up equity share capital and securities premium of an insurer;
(2) Fifty percent of the net worth of the insurer.
54. Amortization of the instruments for the purpose of computing solvency

(1) The instruments issued as “Other Forms of Capital”, net of hair cut as specified in sub — Regulation (2)
herein below, shall be counted towards “Available Solvency Margin” of the insurer.

(2) The instruments shall be subjected to a progressive hair cut for the purpose of computation of “Available
Solvency Margin” on straight-line basis in the final five years prior to maturity. Accordingly, as these
instruments issued under this Chapter approach maturity, the outstanding balances are to be reckoned for
inclusion in capital as indicated in Table “A* below:

TABLE- A
Years to Maturity % of Capital Included in Available Solvency Margin
5 years or more 100%
4 years and less than 5 years 80%
3 years and less than 4 years 60%
2 years and less than 3 years 40%
1 year and less than 2 years 20%
Less than 1 year 0%

In effect, the amount arrived at after making the above said adjustment alone shall be eligible for inclusion in
“Available Solvency Margin”.

Further, determination of such hair cut shall be applied at the end of each financial quarter based on the “years to
maturity”.

55. Responsibility of the Board of the Insurer

(1) For issuance of preference shares, a resolution by the Board of Directors of the insurer and a special
resolution shall be passed in the general body meeting of the shareholders of the insurer authorizing the
issue of such preference shares;

(2) For issue of any Subordinated Debt, a resolution by the Board of Directors of the insurer shall be passed
authorizing the issue of such Subordinated Debt;

(3) The Board of Directors of the insurer shall ensure that it is rational for insurer to issue Other Forms of
Capital to meet its capital and / or solvency requirement.

(4) The Board of Directors of the insurer which has raised Other Forms of Capital shall ensure:
(a) compliance with these regulations at all times;

(b) the reasonableness of the interest/coupon rate for Subordinated Debt or dividend rate for Preference
Shares.

CHAPTER IX : MISCELLANEOUS
56. Annual Fee

(1) An insurer who has been granted a Certificate of Registration under section 3 of the Act shall pay, an annual fee

along with applicable taxes for every financial year to the Authority before 31" day of January of the preceding
financial year.

(2) The annual fee shall be higher of:
(a) Rupees Ten lakh, or

(b) One-twentieth of one per cent of total gross premium written direct by an insurer in India
during the financial year preceding the year in which the annual fee is required to be paid, or
rupees fifteen crore whichever is less:



50 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

Provided that in the case of an insurer carrying on solely re-insurance business, instead of the total
gross premium written direct in India, the total premium in respect of facultative

reinsurance accepted by it in India shall be taken into account.

(3) The annual fee shall be paid into the account of Insurance Regulatory and Development Authority of
India. The annual fee shall be remitted through any of the recognized modes of electronic funds transfer.

(4) If the insurer fails to deposit the annual fee before the date specified in sub-regulation (1), the Competent
Authority may accept the payment of annual fee along with an additional fee by way of penalty of

(a) Two percent of the annual fee if the fee is paid within 30 days after the expiry of the last date of
payment of annual fee; or

(b) Ten percent of the annual fee if the fee is paid after expiry of the last date of payment stipulated
in this Regulation but before the end of financial year in which the annual fee was required to
be paid.

(5) Where the insurer has failed to pay the fee before the end of the financial year in which it is due to be paid,
certificate of registration is liable to be cancelled.

57. Issue of duplicate certificate: The Competent Authority may, on receipt of fee of rupees five thousand along
with applicable taxes, issue a duplicate certificate to an insurer, if the insurer makes an application to the
Authority in Form IRDAI/RA4, as specified.

58. Suspension or Cancellation of Certificate of Registration
(1) Cancellation of registration pursuant to voluntary surrender of Certificate of Registration by Insurer:

(a) The insurer may surrender the Certificate of Registration granted to it and may request the Authority to
cancel the same in the cases as may be specified.

(b) The Authority, after examining the request, may cancel the Certificate of Registration subject to such
conditions as may be necessary to protect the interests of the policyholders of the insurer.

(2) Suspension or Cancellation of registration: Without prejudice to any penalty which may be imposed or any
action taken under the provisions of the Act, the registration of any insurer may be suspended or cancelled
by the Authority for a class or classes of insurance business for such period as may be specified by an Order
under the following circumstances:

(@) the insurer fails, at any time, to comply with any provisions of the Act in general and provision of
Section 64V and Section 64VA of the Act in particular,
(b) the insurer is in liquidation or is adjudged as an insolvent,

(c) the business or a class of the business of the insurer has been transferred to any person or has been
transferred to or amalgamated with the business of any other insurer without the approval of the
Authority,

(d) defaults in complying with, or acts in contravention of, any requirement of the Act or of any Rule or
any Regulation, Direction or Order issued by the Authority, particularly if the insurer:

(viii) conducts its business in a manner prejudicial to the interest of the policyholders;

(ix) fails to furnish any information as required by the Authority relating to its insurance
business;

(x)  does not submit periodical returns as required under the Act or as directed by theAuthority;
(xi)  does not cooperate in any inquiry conducted by the Authority;

(xii) indulges in manipulative practices;

(xiii) indulges in unfair trade practices;

(xiv) fails to make investment in the infrastructure or social sector specified in theRegulations.

(e) the Authority has reasons to believe that any claim upon the insurer arising in India under any policy
of insurance remains unpaid for three months after final judgment in regular court of law,

(f) the insurer carries on any business other than the class of insurance business for which registration has
been granted by the Authority or any specified business,

(g) the insurer defaults in complying with any direction issued or order made, as the case may be, by the
Authority under the Insurance Regulatory and Development Authority Act, 1999,

(h) the insurer defaults in complying with, or acts in contravention of, any requirement of the Companies
Act, 2013, or the General Insurance Business (Nationalization) Act,1972 or the Foreign Exchange
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(i)
)

(k)

Management Act, 1999 or the Prevention of Money Laundering Act, 2002 or Rules and/or Regulations
framed thereunder;

the insurer fails to pay the annual fee required under section 3A of the Act, or

Insurer or promoter of the insurer are no more compliant with the “Fit and Proper” criteria specified as
per Schedule 1; or

the insurer is convicted for an offence under any law for the time being in force:

Provided that the Authority for reasons to be recorded in writing may, in case of repeated defaults of the
type mentioned above, impose a penalty of cancellation of Certificate of Registration.

(3) Procedure for Suspension of Certificate of Registration

(@)
(b)

(©)

(d)

()
()

No order of suspension of Registration under sub-regulation (2) shall be imposed without granting an
opportunity of being heard to the insurer.

The Authority shall serve a show-cause notice to the insurer seeking explanation from the insurer as
to why action against the insurer should not be taken. The show-cause notice shall include the
charges or reasons for which the action is proposed to be taken.

The Authority shall allow a time period of twenty-one days for the insurer to respond to the show-
cause notice:

Provided that in cases where it is considered appropriate to take immediate action to protect the
interests of the policyholders, the insurer may be asked to submit its response within such period as
may be deemed appropriate to the Authority.

The Authority after considering the reply to the show-cause notice, shall as soon as possible but not
later than thirty days from the receipt of the reply, pass such orders as it deems fit. If no reply is
furnished to the Authority by the insurer within the time period as per the show cause notice, the
Authority can proceed to decide the issue ex-parte.

An order passed by the Authority shall give reasons therefor including justification of the penalty
imposed by that Order.

The Authority shall send a copy of the Order made to the insurer within seven days of passing the
Order.

(4) Procedure for Cancellation of Certificate of Registration

(@)
()
(©)
(d)

()
(f)
(@)

(h)

(i)

@)

No order of cancellation of Registration under sub-regulation (2) shall be made except after holding
an enquiry in accordance with the procedure specified in these regulations.

For the purpose of holding an enquiry under this Regulation, the Authority may appoint an enquiry
officer.

The enquiry officer shall issue a notice to the insurer at the registered office or the principal place of
business of the insurer.

The insurer may, within twenty-one days from the date of receipt of such notice, furnish to the
enquiry officer a reply, together with copies of documentary or other evidence relied upon by it or
sought by the Authority from the insurer.

The enquiry officer shall give a reasonable opportunity of being heard to the insurer to enable it to
make submissions in support of its reply.

If it is considered necessary, the enquiry officer may ask the Authority to appoint a presenting officer
to present its case.

The insurer may appear before the enquiry officer, either in person or through any person duly
authorised by the insurer:

Provided that no advocate shall be permitted to represent the insurer at the enquiry:

Provided further that where an advocate has been appointed by the Authority as the presenting
officer, it shall be lawful for the insurer to present its case through an advocate.

The enquiry officer shall, after taking into account all relevant facts and submissions made by the
insurer, submit a report to the Authority and recommend the penalty as also the justification of the
penalty proposed.

On receipt of the report from the enquiry officer, the Authority shall consider the same and if
considered necessary by it, issue a show-cause notice as to why an action, as it considers appropriate,
should not be taken against the insurer.

The insurer shall, within twenty-one days of the date of receipt of the show-cause notice, send a reply
to the Authority.
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(k) The Authority after considering the reply to the show-cause notice, shall as soon as possible but not
later than thirty days from the receipt of the reply, pass such orders as it deems fit. If no reply is
furnished to the Authority by the insurer within 90 days of the servicing of the notice, the Authority
can proceed to decide the issue ex-parte.

()  The Order passed by the Authority shall give reasons therefor including justification of the penalty
imposed by that Order.

(m) The Authority shall send a copy of the Order made to the insurer within seven days of passing the
Order.

(5) Effect of suspension or cancellation of Certificate: On and from the date of suspension or cancellation of
the Certificate of Registration, the insurer shall cease to transact new insurance business:

Provided that the Authority may direct the insurer to continue to service the existing policyholders for such
period as may be specified in the Order made under these regulations.

(6) Publication of order: The Order passed under sub regulation (2) of this Regulation shall be published in at
least two daily newspapers in the area where the insurer has its principal place of business or registered
office.

59. Power to issue circulars, guidelines and directions

The Competent Authority may issue circulars, guidelines and directions if necessary, from time to time, relating
to these regulations, including, but not limited to, transitory provisions regarding implementation process of
these regulations.

60. Power to remove difficulties and issue clarifications:

In order to remove any doubts or difficulties that may arise in the application or interpretation of any of the
provisions of these regulations, the Competent Authority may issue appropriate clarifications or guidelines as
deemed necessary.

61. Repeal and Savings
(1) The following regulations shall be repealed from the date these regulations come into force:

(@) Insurance Regulatory and Development Authority of India (Registration of Indian Insurance
Companies) Regulations, 2022

(b) Insurance Regulatory and Development Authority of India (Other Forms of Capital) Regulations,
2022

(c) Insurance Regulatory and Development Authority of India (Manner of Assessment of Compensation
to Shareholders or Members on Amalgamation) Regulations, 2021

(d) Insurance Regulatory and Development Authority of India (Issuance of Capital by Indian Insurance
Companies transacting other than Life Insurance business) Regulations, 2015

() Insurance Regulatory and Development Authority of India (Issuance of Capital by Indian Insurance
Companies transacting Life Insurance business) Regulations, 2015

(f) Insurance Regulatory and Development Authority (Scheme of Amalgamation and Transfer of Life
Insurance Business) Regulations, 2013

(9) Insurance Regulatory and Development Authority (Scheme of Amalgamation and Transfer of
General Insurance Business) Regulations, 2011

(2)  Unless otherwise provided by these regulations, anything done or any action taken or purported to have been
done or taken in respect of the regulations mentioned in sub-regulation (1) above shall be deemed to have been
done or taken under the corresponding provisions of these regulations.

DEBASISH PANDA, Chairperson
[ADVT .-111/4/Exty./863/2023-24]
Schedule 1: Fit and Proper Criteria

(Refer Regulation 9 and clause (j) of sub-Regulation (2) of Regulation 58)

Determination of “Fit and Proper” Status - Illustrative criteria for determining “fit and proper” status of
applicants, promoters and/or Investors

In determining whether any individual and/or entity is “fit and proper” to be a promoter or investor of Insurer, the
following factors, as may be relevant, shall be taken into account, including but not limited to the following:

(1) The individual or entity’s integrity, reputation, track record:

(a) The financial strength of the promoter or investor.
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(b) Ability to infuse capital to meet business, solvency and regulatory requirements.

(c) Compliance with all applicable laws in India including Prevention of Money Laundering Act, FEMA
and taxation law.

(d) Ability to access capital or financial markets to source funds that may be needed for any future capital
infusion.

(e) Business record, business and financial position and past experience.
(2) Due-diligence
(a) Approval or NOC by other regulatory bodies in India and/or outside India, as applicable;

(b) Insider trading, fraudulent or unfair trade practices or market manipulation by the promoters, investors
or any of its group entities.

(c) Proceedings including conviction against the individual or entity or any of its promoter or group
entities or any of its KMPs, by any regulatory or statutory or judicial bodies in India or outside India.

(3) Interests of policyholders and general public at large.

(4) Impact on the management and governance structure.

(5) Agreement between shareholders and impact on control or management.

(6) Shareholding pattern and Capital structure of the promoter or investor.

(7) Source of funds for investment.

(8) Beneficial ownership of shares of the insurer and the investors and promoters of the insurer.

*k*k

FORM IRDAI/R3

INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA
(Seal of the Authority)
CERTIFICATE OF REGISTRATION
Registration Number: ....xxx....
This is to certify that (Name of insurer and address) ...... [5:0.0 0.4 T

has this day.....(xxx)....been registered in accordance with the provisions of sub section (2A) of section 3 of the

Insurance Act, 1938 (4 of 1938) to transact the ....... (XxX)...... class of business.

Given under the seal of the Authority at Hyderabad this....(xx) ....day of...(xxx)...two thousand and
......... (XXX).vierenne

Signature

(Competent Authority)

INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA
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